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Tiivistelmä  
Työelämässä tapahtuvat harjoittelut ovat merkityksellisiä terveysalan opiskelijoiden kliinis-
ten taitojen ja ammattilaiseksi kehittymisen kannalta. Harjoittelua kehittämällä voidaan 
vaikuttaa oppimiskokemuksiin, ammatillisuuden kehittymiseen ja lopulta hyvään potilai-
den hoitoon. 
Tutkimuksen tarkoituksena oli kehittää terveysalan ammattikorkeakoulun ja 2. asteen opis-
kelijoiden harjoittelua tuottamalla tietoa vuosien 2009-2015 Keski-Suomen sairaanhoitopii-
rin erikoissairaanhoidon opiskelijapalautteiden avoimen kysymyksen vastauksista. Ky-
seessä oli laadullinen tutkimus, jossa aineisto analysoitiin abduktiivisella analyysilla. Tavoit-
teena oli selvittää opiskelijoiden kokemuksia harjoittelusta kliinisessä ympäristössä eri vuo-
sina.  
Tutkimuksen tuloksina muodostui neljä pääluokkaa, jotka kuvaavat kokemuksia kliinisen 
harjoittelun harjoitteluympäristöstä, ohjauksellisista lähtökohdista, ohjaussuhteesta ja op-
pilaitosyhteistyöstä. Tuloksissa ilmenee harjoittelun ja ohjauksen kehittyminen viime vuo-
sien aikana, mutta toisaalta myös uudenlaisia, terveysalan jatkuvien muutosten tuomia 
haasteita. Harjoitteluympäristön merkitys on tärkeä, sillä se näyttää ohjaavan kliinisen har-
joittelun kulkua, muodostuvaa ohjaussuhdetta, saatua ohjausta ja oppimista. Sen sallimat 
ja luomat mahdollisuudet näyttävät tukevan yksittäistä opiskelijaa sekä ohjaajaa pitkälle 
ohjaussuhteessa. Harjoittelun yksilöllinen tavoitteellisuus kärsii jatkuvasta muutoksesta 
johtuen sekä harjoitteluorganisaatioissa että oppilaitoksissa. Opettajan rooli opiskelijan 
oppimisen tukijana näyttää korostuvan. Tulokset tarjoavat tuoreita näkökulmia kliinisessä 
ympäristössä tapahtuvaan harjoitteluun, jossa uudenlaiset harjoittelu- ja ohjausperiaatteet 
sekä opiskelijan yksilölliset tarpeet on huomioitava niin harjoitteluyksikössä tapahtuvassa 
kuin oppilaitoksen opettajankin ohjauksessa. Tulevaisuudessa on muodostettava uudenlai-
sia apuvälineitä ohjaukseen ja kiinnitettävä entistä enemmän huomiota ohjaamisen tavoit-
teellisuuteen sekä yhteistyöhön oppilaitosten ja harjoitteluorganisaatioiden välillä. 
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Abstract  
Practice in work life is relevant to the clinical skills and professional development of stu-
dents in health care. Developing of clinical training can influence to learning experiences, 
professional development, and eventually good patient care. 
The aim of the study was to develop the clinical training of the health care students in Uni-
versity of Applied Sciences and Vocational School by providing information based on the 
answers to the open question of the student feedback of the Central Finland Health Care 
District Specialized Medical Care 2009-2015. The study was qualitative and abductive analy-
sis was used. The aim was to find out the experiences of students in the clinical training 
environment among the years. 
The four main results of experiences were describing the clinical training environment, 
principles of the supervision, the supervision relationship and the cooperation with the 
educational institutions. The development of training and student supervision over the last 
few years can be seen. On the other hand, new kinds of challenges in constantly changing 
healthcare emerge. The training environment seems to be defining the implementation of 
practice, supervisor-student-relationship, supervision and learning. The opportunities allo-
wed and created by the environment seems to support an individual student as well as a 
supervisor within their supervision relationship. Individual training goals are challenged by 
constant change in training organizations and in educational establishments. The role of  a 
teacher as a supporter of the student's learning seems to be emphasizing.  
The results of the study provide fresh perspectives for clinical training, where new training 
and supervision principles, as well as the individual needs of a student needs to be conside-
red, both in training and under the guidance of the school teacher. In the future, new ways 
of student supervision must be created and more attention needs to be paid to the goals of 
supervision as well as to cooperation between educational establishments and training 
organizations. 
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/MDDVHWXVDPPDWWLNRUNHDNRXOXVWD
$RKMDDYDWDPPDWWLNRUNHDNRXOXWXVWD /LVlNVLNDLNNHDDP
PDWWLNRUNHDNRXOXWXVWDPllULWWHOHYlW \KWHLVHWNRPSHWHQVVLW(ULNVVRQ\P
 6RVLDDOL MDWHUYH\VDODQSHUXVWXWNLQQRQW\|VVlRSSLPLVHVWDPllUll
ODNLDPPDWLOOLVHVWDSHUXVNRXOXWXNVHVWD/6RVLDDOL MDWHUYH\
GHQKXROORQWRLPLQWDD RKMDWDDQODHLOODMDDVHWXNVLOOD.HVNHLVHWODLWRKMDDYDW SR
WLODDQDVHPDVWDMDRLNHXNVLVWD/VHNl WHUYH\GHQKXROORQDP
PDWWLKHQNLO|LVWl/7HUYH\GHQKXROWRODNLPllUllQl\WW||QSH
UXVWXYDVWDWRLPLQQDVWDVHNlK\YLVWlKRLWR MDWRLPLQWDNl\WlQQ|LVWl/
 /LVlNVL HULNRLVVDLUDDQKRLWRODNLMD VRVLDDOLKXROWRODNLVHNl(X
URRSDQXQLRQLQGLUHNWLLYLWPllULWWHOHYlWWRLPLQWDD +HLQRQHQ
(ULNVVRQ\P  $PPDWWLSlWHY\\VGLUHNWLLYL PllULWWllVDLUDDQKRLWDMDQ
DPPDWLOOLVHQRVDDPLVHQYlKLPPlLVYDDWLPXNVHW'LUHNWLLYLPllULWWll\OHLVVDL
UDDQKRLGRVWDYDVWDDYDQVDLUDDQKRLWDMDQNRXOXWXNVHQYlKLPPlLVNHVWRNVL
RS7lPlYlKLPPlLVYDDWLPXVWRLPLLVDLUDDQKRLWDMDQWHUYH\GHQKRLWDMDQNlWL
O|QMDHQVLKRLWDMDQWXWNLQQRQSRKMDQDMRLGHQODDMXXVRQ6XRPHVVDVXXUHPSL
6DLUDDQKRLWDMDNRXOXWXNVHQWXOHYDLVXXVKDQNHRQPllULWHOO\W\KWHQlLVHWDPPD
WLOOLVHWRVDDPLVDOXHHWNXYDXNVLQHHQVHNlNHVNHLVHWVLVlOO|WMDVXRVLWXNVHW
QlLOOHWXWNLQQRLOOH DPPDWWLSlWHY\\VGLUHNWLLYLQPXNDLVHVWL$PPDWWLSlWHY\\VGL
UHNWLLYLQPXNDLVHWYlKLPPlLVRVDDPLVYDDWLPXNVHWWRLPLYDWSRKMDQDRSHWXV
VXXQQLWHOPLOOH1lPlPllULWWHO\WNRUYDDYDWDLHPPDWYXRQQD2SHWXVPL
QLVWHUL|QMXONDLVHPDWRVDDPLVNXYDXNVHW(ULNVVRQ\P ± 1lLGHQ
ODNLHQDVHWXVWHQMD SlWHY\\VYDDWLPXVWHQ SXLWWHLVVDRQS\ULWWlYlWRWHXWWDPDDQ
ODDGXNDVWDRSLVNHOLMDRKMDXVWDMDSRWLODLGHQKRLWRD/DDGXNNDDOODRSLVNHOLMDRK
MDXNVHOODYDLNXWHWDDQSRVLWLLYLVHVWLULLWWlYLHQW\|HOlPlWDLWRMHQWLHWRMHQMDWDLWR
MHQVDDYXWWDPLVHHQMRQNDYXRNVLRSLVNHOLMDRKMDXNVHQNHKLWWlPLQHQRQWlU
NHll
6RVLDDOL MD WHUYH\VPLQLVWHUL|RQDQWDQXWNDQVDOOLVHWODDWXVXRVLWXNVHQVDRKMDW
WXDKDUMRLWWHOXD NRVNLHQ S\UNLP\NVHQlYDVWDWDW\|HOlPlQYDDWLPXNVLLQ6XRVL
WXVWHQWDYRLWWHHQDRQOXRGDODDGXNDVRSSLPLV\PSlULVW| NDQQXVWDDRSLVNHOLMD
RKMDXNVHQNHKLWWlPLVHHQMDWXRGDRSLVNHOLMRLGHQKDUMRLWWHOXMDNVRWQlN\YlNVL
RVDNVLKDUMRLWWHOXSDLNNRMHQWRLPLQWD MDODDWXSURVHVVHMD/DDWXVXRVLWXVWHQRVD
DOXHLWDRYDWLQIRUPDDWLRVRSLPXNVHWMDUHVXUVVLWRSHWWDMDWRLPLQWD\NVLN|QODD
WXNULWHHULWWHRULDMDNl\WlQW|RKMDDMDRKMDDMDNRXOXWXVSHUHKG\W\VVHNlDUYL
RLQWL +HLQRQHQ ± 6DLUDDQKRLWRSLLULWRYDWNHKLWWlQHHWYDOWDNXQQDOOL
VHQYHUNRVWRQDYXOODRPLDRSLVNHOLMDRKMDXNVHQODDWXVXRVLWXNVLDDQ SRKMDXWXHQ
NDQVDOOLVLLQVXRVLWXNVLLQS\UNLP\NVHQl\KWHQlLVWllRKMDXNVHQODDWXD.DQVDOOL
VHVWL\KWHQHYlQODDGXQNHKLWWlPLVHQMDKDOOLQQDQYlOLQHHQlRQEHQFKPDUNLQJ
MRQNDWDXVWDOODRQ&/(67±PLWWDULVWRRQSHUXVWXYDSDODXWHMlUMHVWHOPlMDNDQ
VDOOLQHQ&/(6YHUNRVWR6HWXRWWDDYHUWDLOXNHOSRLVWDWLHWRDW\|HOlPlQNl\WW||Q
MDDXWWDD WXQQLVWDPDDQRSLVNHOLMDRKMDXNVHQYDKYXXNVLDMDNHKLWWlPLVWDUSHLWD
+\YLHQNl\WlQWHLGHQOHYLWWlPLQHQ MD\KWHQlLVWlPLQHQRQDORLWHWWXNHKLWWlPLVWRL
PLQQDQP\|WlMRNDNlVLWWllXVHLWDRUJDQLVDDWLRLWDPDDQODDMXLVHVWL0HUHWRMD
\P ±9XRQQD 9DOWDNXQQDOOLQHQRSLVNHOLMDRKMDXNVHQNHKLW
WlPLVYHUNRVWR MXONDLVWLLQHQVLPPlLVHWNDQVDOOLVHWRSLVNHOLMDRKMDXNVHQODD
WXVXRVLWXNVHW
 7HUYH\VDODQ KDUMRLWWHOXWlQlSlLYlQl
7HUYH\GHQKXROORQRUJDQLVDDWLRWRYDWNRNHQHHWVXXULDPXXWRNVLD\PSlULPDDLO
PDQ9lHVW|QHOLQLNlNXVWDQQXNVHWMDWHNQRORJLDOLVllQW\YlW MROORLQYDVWDD
YDVWL KRLGRQWDUYHYDDWLPXNVHW MDPDKGROOLVXXGHWOLVllQW\YlW+RLWRW\|Q
RSLVNHOLMRLGHQPllUlNDVYDDXVHLVVDPDLVVDPLNlOLVllSDLQHWWDKDUMRLWWHOX\N
VLN|LOOH.DMDQGHU8QNXUL6XKRQHQ.DWDMLVWR0HUHWRMD6DDULNRVNL6DOPLQHQ
	/HLQR.LOSL±6RVLDDOL MDWHUYH\GHQKXROORQXXGLVWXNVHQP\|Wl
WHUYH\GHQKXROORQUDNHQWHHWMDWRLPLQWDNXOWWXXULPXXWWXYDWOlKLWXOHYDLVXXGHVVD
PLNlYDLNXWWDDP\|VKRLWDMDQW\|QNXYDDQOLVlWHQHVLPHUNLNVLMDWNXYDQRSSLPL
VHQMDV\YlRVDDPLVHQPHUNLW\VWl+DKWHOD	0HUHWRMD± 7XOHYDL
VXXGHVVDVDLUDDQKRLWDMDQW\|QVLVlOW|YRLROODUDGLNDDOLVWLHULODLQHQMDNXWHQ
P\|VRVDDPLVHQYDDWLPXNVHW6LSLOl0LHWWLQHQ+RORSDLQHQ.\QJlV	7XUX
QHQ±
0\|VNDQVDLQYlOLVLVVlWXWNLPXNVLVVDVDLUDDQKRLWDMDQW\|QNXYDQMDW\|\PSlULV
W|QRQNRHWWXPXXWWXQHHQYXRVLN\PPHQHQDLNDQD7\|\PSlULVW|QODDWXRQ
ODVNHQXWMDVHQP\|WlS\V\Y\\VW\|VVl-RKWDPLVHOWDWRLYRWDDQHQHPPlQDVL
DQWXQWLMXXWWDMDRVDDPLVWD5RFKH'XIILHOG)ULHGPDQ7ZLJJ'LPLWUHOLV	
5RZERWKDP±+RLWRW\|VVlRQROOXWKDYDLWWDYLVVDYDLNHXNVLDW\|
HOlPllQVLLUW\PLVHVVlXUDVXXQQLWHOPLHQMDWNDPLVHVVDMDW\|VVlS\V\PLVHVVl
2SLVNHOLMDWWXOLVLVLNVLYDOPLVWDDDPPDWWLLQK\YLQ6HNlRSSLODLWRVWHQHWWlWHU
YH\GHQKXROORQ\NVLN|LGHQWXOLVLWHKGl\KWHLVW\|WlMRWWDYRLGDDQOXRGDWDUNRL
WXNVHQPXNDLVLDRSSLPLVNRNHPXNVLDMDORSXOWDYDLNXWWDDSRVLWLLYLVHVWLDPPDWLO
OLVXXGHQNHKLWW\PLVHHQMDVLWlNDXWWDK\YllQSRWLODLGHQKRLWRRQ)ORWW	/LQGHQ
9DVWDYDOPLVWXQHLGHQKRLWDMLHQW\|VVlYLLKW\Y\\WHHQRQNRHWWXROH
YDQYDLNXWXVWDWXHQVDDPLVHOODYRLPDDQQXWWDYDOODW\|\PSlULVW|OOlMDNRHWXOOD
KRLGRQODDGXOOD6SHQFH/DVFKLQJHU=KX	5HDG± 8XVLHQ
W\|QWHNLM|LGHQWXOHHROODYDOPLLWDMDWNXYDDQPXXWRNVHHQMDN\HWlDQDO\\WWLVHHQ
WDUNDVWHOXXQVHQVXKWHHQ-RRSLQWRMHQDLNDQDWXOHHNLLQQLWWllKXRPLRHULWDKR
MHQ\KWHLVW\|K|Q\KWHLVHQMDHULOOLVHQRVDDPLVHQNHKLWWlPLVHNVL+HOPLQHQ
±
7\|VVlRSSLPLQHQRQOLVllQW\Q\W(XURRSDVVDQLLQNXWVXWXQ%RORJQDQSURVHV
VLQP\|WlMRVVDRQWDUNRLWXNVHQDPDKGROOLVWDDOLLNNXYXXVMDRVDDPLVHQYHU
WDLOWDYXXV HULPDLGHQYlOLOOl$UYLRLQWLLQRQNLLQQLWHWW\HQHQHYLVVlPllULQKXR
PLRWDHVLPHUNLNVLRVDDPLVHQQlN|NXOPDVWD .DUOVVRQ± .RXOXWXVRQ
VLLUW\Q\WNOLLQLVWHQWDLWRMHQRSHWWHOXQVXKWHHQRSSLODLWRNVLVWDW\|SDLNRLOOH.DMDQ
GHU8QNXUL\P±.l\WlQWHHW MDNRXOXWXVMlUMHVWHOPlQPXXWRVRYDW
NDYHQWDQHHW RSHWWDMDQURROLD WHRULDQMDNl\WlQQ|Q\KGLVWlMlQlHLNlRSHWWDMD
ROHHQllOlVQlKDUMRLWWHOX\NVLN|VVlNXWHQDLHPPLQ2KMDXVYDVWXXRQVLLUW\Q\W
KHQNLO|NXQQDOOHMDRKMDXVVXKWHHWPXXWWXQHHW\NVLO|OOLVHPPLNVL 2SLVNHOLMDWNR
NHYDWRSHWWDMDQURROLQHGHOOHHQWlUNHlQlHWHQNLQORSSXDUYLRLQQLVVD 6DDUL
NRVNL/XRMXV7DDP8NNRQHQ7DUU	0HUHWRMD ±
+DUMRLWWHOXOODRQNHVNHLQHQURROLWHUYH\VDODQDPPDWWLODLVHNVLNHKLWW\PLVHVVlMD
WDUYLWWDYLHQWDLWRMHQRSSLPLVHVVD+RLWRWDLGRWRYDWNHVNHLQHQRVDW\|WlMDQLLWl
RSLWDDQHULODLVLVVDW\|\KWHLV|LVVlW\|HOlPlVVl0HUHWRMD	6DDULNRVNL
 7DLWRMHQRSSLPLQHQWDSDKWXXSllRVLQNl\WlQQ|QRSSLPLV\PSlULVW|LVVlMR
WHQVDDWXRKMDXVMDPDKGROOLVXXGHWRSSLPLVWLODQWHLVLLQRYDWNHVNHLVLlWDLWRMHQ
RSSLPLVHOOH 2KMDXVYDLNXWWDDHULW\LVHVWLDPPDWLOOLVXXGHQNHKLWW\PLVHHQKRLWR
\PSlULVW|QNRQNUHWLVRLWXPLVHHQVHNlKRLWRWLHWRMHQMD±WDLWRMHQRSSLPLVHHQ
9XRULQHQ0HUHWRMD	(ULNVVRQ
$PPDWWLLGHQWLWHHWLQPXRWRXWXPLQHQRQRVD\NVLO|QSHUVRRQDOOLVXXGHQNDV
YXD 8XVLHQWLODQWHLGHQMDNRNHPXVWHQP\|WlPXRGRVWXXHULODLVLDPLQlNlVLW\N
VLlMDORSXOWD DPPDWWLLGHQWLWHHWWL$PPDWWLODLVWHQ\KWHLV|OOlRQ VXXULYDLNXWXV
VLOOlW\|HOlPlVWlVDDGXWNRNHPXNVHWPXRNNDDYDW RVDOWDDQ \NVLO|QNRNHPXVWD
RPDVWDLWVHVWlDPPDWWLODLVHQD NXQ RPDNVXWDDQWLHWRMDWDLWRMDW\|URROHMD
VHNlW\|NXOWWXXULDMDORSXOWDO|\GHWllQRPDWDSDWRLPLD +RYODQG±
9DOWRQHQ± 6DDULNRVNL0HUHWRMDMD/HLQR.LOSL±
NLWH\WWlYlWNLQKDUMRLWWHOXQRKMDXNVHQWRLPLQQDNVLMRNDSDUKDLPPLOODDQ
NDQQXVWDDRKMDWWDYDDDPPDWLOOLVHHQNDVYXXQMDLWVHUHIOHNWLRRQ2KMDWXQKDU
MRLWWHOXQHGHOO\W\VRQRKMDXNVHQWDYRLWWHHOOLVXXVMRWWDDPPDWLOOLVWDNDVYXDMD
NHKLW\VWlYRLWDSDKWXD/XRMXV7\|\KWHLV|QSV\NRVRVLDDOLVHW
UDNHQWHHWPllULWWHOHYlWRSSLPLVNRNHPXNVHQODDWXD 2UJDQLVDDWLRQMDRKMDDMDQ
WRLPLQWDRYDWHGHOO\W\NVHWVLOOHHWWlRSSLPLQHQWDSDKWXXPDKGROOLVLPPDQK\
YLQ2KMDXVYDLNXWWDDHULW\LVHVWLDPPDWLOOLVXXGHQNHKLWW\PLVHHQKRLWR\PSlULV
W|QNRQNUHWLVRLWXPLVHHQVHNlKRLWRWLHWRMHQMD±WDLWRMHQRSSLPLVHHQ2KMDDMDOWD
YDDGLWDDQWLHWRDRSSLPLVVWUDWHJLRLVWDVHNlSHGDJRJLVLDMDSDODXWWHHQDQWDPL
VHQWDLWRMD
6RVLDDOL MDWHUYH\VDODQWRLPLQWDRQPXXWWXQXW\KWHLVNXQQDQPXXWRNVHQP\|Wl
SDLWVLYDDWLYDPPDNVLP\|V PRQLDPPDWLOOLVHNVL7\|\KWHLV|MHQWXOLVLSDQRVWDD
DYRLPHHQYXRURYDLNXWXNVHHQ\KWHLV|OOLV\\WHHQMD\KGHVVlRSSLPLVHHQVLOOl
W\|\KWHLV|PDKGROOLVWDDRSSLYDQYXRURYDLNXWXNVHQRPDOODNHVNXVWHOXNXOWWXXULO
ODDQ0lNLVDOR5RSSRQHQ8XVLHQW\|QWHNLM|LGHQWXOHHROOD
YDOPLLWDMDWNXYDDQPXXWRNVHHQMDN\HWlDQDO\\WWLVHHQWDUNDVWHOXXQVHQVXK
WHHQ-RRSLQWRMHQDLNDQDWXOHHNLLQQLWWllKXRPLRHULWDKRMHQ\KWHLVW\|K|Q\K
WHLVHQMDHULOOLVHQRVDDPLVHQNHKLWWlPLVHNVL +HOPLQHQ± 0R
QLDPPDWLOOLVLVVDW\|\KWHLV|LVVlRSSLPLVWDWDSDKWXXSXROLQMDWRLVLQ2KMDDMLD
VHNlRKMDWWDYLDYRL ROODXVHDPSLD NXQKDQ WRLVHQDUYRVWXVMD\KGHVVlWRLPLPL
QHQRYDWNHVNHLVLQlWRLPLQQDVVD6RVLDDOL MDWHUYH\VDODOODPRQLDPPDWLOOLQHQ
\KWHLVW\|MDRSSLPLQHQSHUXVWXYDWWRLVHQNXQQLRLWWDPLVHOOHPRWLYDDWLRRQ\KWHL
V|OOLVHHQMDPRQLDODLVHHQSlWHY\\GHQRSSLPLVHHQVHNlRKMDXNVHHQMDDUYLRLQ
WLLQ6RVLDDOL MDWHUYH\VDODQKDUMRLWWHOXMDNVRWWDUMRDYDWK\YlQPDKGROOLVXXGHQ
PRQLDPPDWLOOLVXXGHQRSSLPLVHOOH.DWLVNR.RONND	9XRNLOD2LNNRQHQ
±
7XWNLPXNVLVVDRQKDYDLWWX VHONHLWlRQJHOPLDRKMDXNVHHQ MDRKMDXVRVDDPLVHHQ
OLLWW\HQ+DNRMlUYL6XKRQHQMD6DOPLQHQ±RYDWNLUMDOOLVXXVNDW
VDXNVHVVDDQVHOYLWWlQHHWKHQNLO|NXQQDQRSLVNHOLMRLKLQNRKGLVWDPDDKHQNLVWl
YlNLYDOWDDRKMDWXVVDKDUMRLWWHOXVVD .DWVDXNVHQPXNDDQRSLVNHOLMRLGHQNR
NHPDKHQNLQHQYlNLYDOWDLOPHQHH VDQDOOLVHQDMDVDQDWWRPDQDYLHVWLQWlQlYDL
NXWWDHQRSLVNHOLMRLGHQWHUYH\WHHQMDWRLPLQWDN\N\\QDPPDWLOOLVHHQNDVYXXQ
PLHOLNXYLLQKRLWRW\|VWlDPPDWWLQDMDXUDVXXQQLWHOPLLQ6DQDOOLVHQYLHVWLQQlQ
NDXWWDYlNLYDOWDLOPHQHHVXRUDDQRSLVNHOLMRLOOHSXKXWWXMHQVDQRMHQMDSXKHWD
YDQNDXWWDVHNlDPPDWWLODLVWHQYlOLVHQRSLVNHOLMRLWDNRVNHYDQNHVNXVWHOXQ
NDXWWD6DQDWRQYlNLYDOWDLOPHQLYDOODQNl\WW|QlHVLPHUNLNVLYDLNHXWWDPDOOD

RVRLWHWWXMDWHKWlYLlWDLDQWDPDOODRSLVNHOLMRLOOHNRKWXXWRQPllUl WHKWlYLl2K
MDXVW\|QQlN|NXOPDVWDRQJHOPLDRQKDYDLWWXPXXQPXDVVDUDNHQWDYDQSD
ODXWWHHQDQWDPLVHVVDYDLNNDVHQlKGllQWlUNHlQlWXNHQDRSSLPLVHOOH3RKWL
PLQHQMDNULLWWLQHQDMDWWHOX\KGLVWHWW\QlSDODXWWHHVHHQNRHWDDQYLHUDDQDMDSR
VLWLLYLVHQSDODXWWHHQDQWDPLQHQNRHWDDQKHOSRPSDQDNXLQQHJDWLLYLVHQ +LOOL
0HOHQGHU	-RQVpQ±9XRULQHQ0HUHWRMD	(ULNVVRQ
3DODXWWHHQDQWDPLVHVVDMDYDVWDDQRWWDPLVHVVDYRLNXLWHQNLQNHKLWW\l0lNL
VDOR5RSSRQHQ2SLVNHOLMDDUYLRLQWLNRHWDDQKDDVWHHOOLVHQDVHQDQ
WDPLVHQPHQHWHOPLHQWDSRMHQMDNULWHHUHLGHQVXKWHHQ /XRMXV±

2KMDDMDQMDRSLVNHOLMDQDQWDPDWDUYLRWRSLVNHOLMDQRVDDPLVHVWDHURDYDWWRLVLV
WDDQPHUNLWWlYlVWLWHRUHHWWLVHQWLHGRQNl\WlQQ|QMDHWLLNDQRVDDPLVHVVDVHNl
VRYHOWDPLVHVVDNl\WlQW||Q.l\WlQQ|QW\|QWHNHPLVHVVlRSLVNHOLMDWVDDWWRLYDW
DUYLRLGDRVDDPLVHQVDSDUHPPDNVLNXLQVHRKMDDMDQPLHOHVWlROL6DQGYLN
±3DKNDOD/XNNDULQHQ	.llULlLQHQ±RYDWWR
GHQQHHWWXWNLPXNVHVVDDQHWWlKRLWRW\|QRSLVNHOLMRLGHQNOLLQLVHVVlRVDDPL
VHVVDRQSXXWWHLWDWLHW\LOOlRVDDOXHLOOD7XWNLPXNVHVVDRSLVNHOLMDWLWVHRYDWHVL
PHUNLNVLDUYLRLQHHWOllNHKRLGRQRVDDPLVHQK\YlNVLPLNlSRLNNHDDDLHPPLVWD
WXWNLPXNVLVWD7XWNLMDWWXRYDWNLQHVLOOHPDKGROOLVXXGHQVLLWlDUYLRLYDWNRRSLVNH
OLMDW RVDDPLVHQVDSDUHPPDNVLNXLQVHWRGHOOLVXXGHVVDRQ+DUMRLWWHOXOODRQ
PHUNLW\VRVDDPLVHQNHKLWW\PLVHOOHVLOOlWXWNLPXNVHQPXNDDQXVHDQKDUMRLWWH
OXQVXRULWWDPLQHQMDQLLKLQNl\WHWW\DLNDNRURVWXYDWPLWDWWDHVVDNOLLQLVHQRVDD
PLVHQRSSLPLVWD
 2SLVNHOLMDRKMDXNVHQMDRSSLPLV\PSlULVW|QODDWXNHKLWWlPLQHQMD
PLWWDDPLQHQ
2SLVNHOLMDRKMDXVWDRQWXWNLWWXNDQVDOOLVHVWLSDOMRQ RKMDXNVHQ MDRSSLPLV\PSl
ULVW|QODDGXQQlN|NXOPDVWDRSLVNHOLMRLGHQDUYLRLPDQDPP6DDULNRVNL
5XXVNDQHQ	 0HUHWRMD±6LWlRQWXWNLWWXP\|VVLVlOO|OOLVHVWLNXWHQ

HHWWLVHWRQJHOPDWMDQLLGHQUDWNDLVXXQRKMDDPLQHQ %UXQRX DPPDWLOOL
VHQNHKLWW\PLVHQ5RPSSDQHQ MDRKMDDMLHQNRNHPXVWHQ -RNLQHQ0LN
NRQHQ	3LHWDULQHQ/\\WLQHQ±VHNlKRLWRKHQNLO|NXQQDQRSLVNHOL
MRLKLQNRKGLVWDPDQYlNLYDOODQ+DNRMlUYL6XKRQHQ	6DOPLQHQ±
 MDNLHOWHLVWHQNRNHPXVWHQQlN|NXOPDVWD7HXKR5RWR6XORQHQ9LNEHUJ
$DOWRQHQ	6DQNHOR±
6DDULNRVNHQPXNDDQRKMDWXQKDUMRLWWHOXQODDWXXQYDLNXWWDYDWKDUMRLWWH
OX\PSlULVW|KRLWRW\|QOlKW|NRKGDW\KWHLVW\|DPPDWWLNRUNHDNRXOXQMDW\|HOl
PlQYlOLOOlRSLVNHOLMDRKMDXNVHQWRWHXWXVMDDUYLRLQWL&OLQLFDOOHDUQLQJ(QYLURQ
PHQWDQG6XSHUYLVLRQ(YDOXDWLRQ6FDOHRQ 6DDULNRVNHQYlLW|VWXWNL
PXNVHQRVDQDNHKLWHWW\ WHUYH\V MD KRLWRDODQ RSSLPLV\PSlULVW|QMDRKMDXNVHQ
ODDGXQDUYLRLQQLQPLWWDUL$UYLRLMDQDWRLPLLRSLVNHOLMD0LWWDULDRQWHVWDWWXMDWXW
NLWWX ODDMDVWL6XRPHVVDVHNlNDQVDLQYlOLVHVWL6HRQ WRGHWWXKHOSSRNl\W
W|LVHNVLMDVRYHOWXYDNVLMDWNXYDDQNOLLQLVHQRSSLPLV\PSlULVW|QMDRKMDXNVHQ DU
YLRLQWLLQ&/(6PLWWDULNRRVWXXYlLWWlPLVWlMRWNDVLVlOWlYlWWHHPRMD W\|\NVLN|Q
LOPDSLLULVWlOlKLHVLPLHKHQMRKWDPLVWDYDVWDKRLWRW\|QOlKW|NRKGLVWDRKMDXNVHO
OLVLVWD OlKW|NRKGLVWDMDRKMDXVVXKWHHQWRLPLYXXGHVWD /DDGXNDVRSSLPLV\PSl
ULVW|RQWXUYDOOLQHQVHQLOPDSLLULRQNDQQXVWDYDMDVDOOLYDVHNlRSSLPLVWLODQWHLWD
WDUMRDYD0\|VWRWHXWHWXQKRLWRW\|QODDGXOODMD\NVLO|OOLVWlDPPDWWLLGHQWLWHHWWLl
NHKLWWlYlOOlRSSLPLV\PSlULVW|OOlVHNlQLPHW\OOlRKMDDMDOODRQ\KWH\VKDUMRLWWH
OXQODDWXXQ 0LWWDULRQP\|KHPPLQODDMHQQHWWX &/(67YHUVLRNVLMRVVD DUYLRL
GDDQP\|VRSHWWDMDQDQWDPDDRKMDXVWD 6DDULNRVNL\P±
6DDULNRVNL
/DDGXQQlN|NXOPDVWDRSLVNHOLMDRKMDXVWDRYDWWXWNLQHHWPP:DUQH-RKDQV
VRQ3DSDVWDYURX7LFKHODDU7RPLHWWR9DQGHQ%RVVFKH0RUHQR	6DDUL
NRVNLVHNl&RXUWQH\3UDW)LW]*HUDOG)RUG0DUVGHQ	0DU
ORZ&RXUWQH\3UDWMDNXPSSDQLW WXQQLV
WLYDWODDWXXQYDLNXWWDYLNVLPHUNLW\NVHOOLVLNVLWHNLM|LNVLYXRURYDLNXWXVVXKWHHW
\NVLN|QWRLPLQWDWDYDWMDUDNHQWHHQVHNlWLHGRQMDNRNHPXNVHQ\KGLVWlPLVHQ
9DVWDYDOPLVWXQHHWNRNHYDWVHOYL\W\YlQVlMXXULMDMXXULW\|HOlPlQDVHWWDPLVWD
YDDWLPXNVLVWDPLNlMRKWDDMRSDDODQYDLKWRRQPXXWDPDQYXRGHQVLVlOOl9DLQ

SLHQLRVDNRNHHYDOPLXNVLHQVDROHYDQK\YlSRWLODLGHQNOLLQLVHHQKRLWRRQMD
RYDWYDUPRMDRVDDPLVHVWDDQ
.DQVDLQYlOLVHVWLNOLLQLVHQRSSLPLV\PSlULVW|QPHUNLW\NVLVWlRKMDXNVHHQRYDW
WXWNLQHHWPP)ORWWMD/LQGHQ±±.RRQW]0DOORU\
%XUQVMD&KDSPDQ± VHNl /RYHFFKLRMDPXXW ±
7XWNLHVVDDQRSSLPLV\PSlULVW|lRSLVNHOLMRLGHQQlN|NXOPDVWD/RYHFFKLRNXPS
SDQHLQHHQ WXOLYDWVLLKHQWXORNVHHQHWWlHULW\LVHVWLK\YLQVXXQ
QLWHOOXOODMDRUJDQLVRLGXOODKDUMRLWWHOXOODRQPHUNLW\VWlVHQNDQQDOWDVDDYDWNR
RSLVNHOLMDWNDLSDDPDDQVDRSSLD)ORWWMD/LQGHQWRLYDWHVLOOHPP
RVDNVLW\|\KWHLV|l MD\PSlULVW|lNXXOXPLVHQWXQWHHQPXRGRVWXPLVHQ NXQ
\PSlULVW|RQWXWWXRSLVNHOLMDNRNHHRORQVDWXUYDOOLVHNVLMDKlQHWWXQQXVWHWDDQ
RVDNVL\KWHLV|l
2SLVNHOLMDRKMDXVRKMDWXVVDKDUMRLWWHOXVVDRQYXRURYDLNXWXNVHOOLVWDMDWDYRLWWHHO
OLVWDDNWLLYLVWDWRLPLQWDDMROODRQ\KWHLQHQSllPllUl2SHWXVRSSLPLVWDSDK
WXPDRQ\NVLO|OOLQHQ RVDSXROLQDDQRKMDDMDMDRKMDWWDYD,WVHRKMDXVSURVHVVL
MRKWDDPROHPSLHQRVDSXROLHQRSSLPLVHHQYDLNNDYDVWXXRKMDXNVHVWDMDRK
MDXVSURVHVVLVWDRQRKMDDMDOOD/XRMXV 9lQVNl/DLWLQHQ9ll
QlQHQ.HWWXQHQ	0lNHOl ± .\HWlNVHHQK\YllQRKMDXNVHHQRK
MDDMDOWDYDDGLWDDQ\PPlUU\VWlHVLPHUNLNVLRSSLPLVSURVHVVHLVWDYXRURYDLNX
WXNVHQNl\QQLVWlPLVHQMDMRKWDPLVHQWDLWRMDVHNlVXEVWDQVVLRVDDPLVWD
RPDVWDDODVWDDQ2KMDDMDWNRNHYDWNLQHWWHLYlWYDOPLXGHWRSLVNHOLMDRKMDDMDQD
WRLPLPLVHHQROHULLWWlYlW YDVWXXMDWDYRLWWHHWRYDW OLLDQNRUNHDW2SLVNHOLMDWRYDW
NRNHQHHWHWWHLRKMDXVROHULLWWlYlQ\NVLO|OOLVWlKXRPLRLGHQRSSLPLVWDUSHHWMD
RVDDPLVHQWDVRQ.llULlLQHQ	.\QJlV±7HXKR\P
±9lQVNl\P±±2KMDXVWLODQWHHVVDRQKDYDLWWX
RKMDDMDQHSlYDUPXXGHVWDMRKWXYLDQHJDWLLYLVLDYDLNXWXNVLDRSSLPLVHHQMRND
QlN\\HVLPHUNLNVLPDOOLVXRULWXNVHQQl\WWlPLVHQYDLNHXWHQD.RRQW]\P
±2KMDXVRVDDPLQHQNXWHQHVLPHUNLNVLRPDQDPPDWWLNXQQDQNRXOXW
WDPLQHQMDNDVYDWWDPLQHQRQRVDVDLUDDQKRLWDMDQDPPDWWLWDLWRD2SHWXVVXXQ
QLWHOPLVVDRKMDXV MDRSHWXVRVDDPLVHQWDYRLWWHHWRYDW\OHLVHOOlWDVROODMDYDDWL

YDWNHKLWWlPLVWl2KMDXVRVDDPLVHQSDUDQWDPLVHNVLWXOLVLRKMDXV MDRSHWXV
RVDDPLVWDNHKLWWll\KGHVVlW\|HOlPlQHGXVWDMLHQNDQVVD1XUPL.RUKRQHQ
	0DKODPlNL.XOWDQHQ±
2KMDXVRVDDPLVHHQRQNLQNLLQQLWHWW\KXRPLRWDMDVLWlRQNHKLWHWW\ /XRMXV
 ± RQNHKLWWlQ\WDPPDWWLWDLWRDHGLVWlYlQRKMDXNVHQWRLPLQWDPDO
OLQRKMDDMLHQQlN|NXOPDVWDWDUNRLWXNVHQD NHKLWWllRSLVNHOLMDRKMDXVWDODDGXN
NDDPPDNVL 2SLVNHOLMDRKMDXVWDNRNRQDLVXXWHQDRQNHKLWHWW\HVLPHUNLNVL3RK
MRLV6DYRQVDLUDDQKRLWRSLLULVVlRVDQD9HWRYRLPDLQHQMDWHUYH\WWlHGLVWlYlWHU
YH\GHQKXROWR9H7H±KDQNHWWD7HUYR+HLNNLQHQMDMlUMHVWlPlOOl
RKMDXVNRXOXWXVWD.DODVQLHPL/DWYDOD3DNDULQHQ3DVDQHQ3LLWXODLQHQ7DQV
NDQHQ	9lLVW|± .OLLQLVHQRVDDPLVHQRKMDDPLVHQQlN|NXOPDVWD
RKMDXVWDRQNHKLWHWW\RKMDXVPDOOLQDYXOOD+HOVLQJLQMD8XGHQPDDQVDLUDDQKRL
WRSLLULVVl\KWHLVW\|VVl+HOVLQJLQDPPDWWLNRUNHDNRXOXQ6WDGLDQNDQVVD0HUH
WRMD(ULNVVRQ+lJJPDQ/DLWLOD.XPSXOD5HNROD	6LOODQSll 2KMDXV
WDLWRMDRQNHKLWHWW\HVLPHUNLNVLKDQNNHLVVDMDWRLPLQWDPDOOHLOODPP/XNNDUL
(VNROD	0DUMDPlNL.HNNL0DWWLOD9lQVNl\P±
MlUMHVWlPlOOlSHGDJRJLVWDNRXOXWXVWDKDUMRLWWHOXQRKMDDMLOOHVHNlNHKLWWl
PLVWHKWlYLOOlPP0DMDVDDUL0lNL.DOD.RQWNDQHQ\P.DQVDOOL
VHVWLDUYLRLQQLQNHUllPLQHQMDYHUWDLOXRYDW NRRUGLQRLWXMDHULODLVWHQYHUNRVWRMHQ
NDXWWD$UYLRLQQLQNDXWWDRKMDXVW\|WlWHNHYlWVDDYDWNlVLW\NVHQRPLVWD NHKLWWl
PLV MDYDKYXXVDOXHLVWD 0HUHWRMD	6DDULNRVNL± 2KMDDMLHQNRNH
PXNVLDRYDWWXWNLQHHWPP-RNLQHQ0LNNRQHQMD3LHWDULQHQ/\\WLQHQ
±MRVVDKDYDLWWLLQRKMDDMLHQKDUMRLWWHOXQNHKLWWlPLVSURMHNWLLQRVDOOLVWXPL
VHQNDXWWDSRVLWLLYLVLDYDLNXWXNVLDKDUMRLWWHOXQRKMDXVSURVHVVLQVXXQQLWHOPDOOL
VXXWHHQWDYRLWWHHOOLVXXWHHQYXRURYDLNXWXNVHHQVHNlRKMDDMLOODHWWlRSLVNHOL
MRLOOD7lOODLQHQ\KWHLVSURMHNWLKDYDLWWLLQWHKRNNDDNVLWDYDNVLNHKLWWllRSSLPLV
\PSlULVW|l /XRMXV±RQWHKQ\WRKMDDMLHQNRXOXWXVLQWHUYHQWLRQ
P\|WlVDPDQODLVHQKDYDLQQRQWXORNVHQDROLPPSRVLWLLYLVHPSLVXKWDXWXPL
QHQRKMDXNVHHQ

 2SLVNHOLMRLGHQRKMDXVNOLLQLVHVVl\PSlULVW|VVl
2KMDXVYRLGDDQPllULWHOOlPRQLQWDYRLQ ULLSSXHQDVLD\KWH\GHVWl/DLWLQHQ
9llQlQHQ.HWWXQHQMD0lNHOl±RYDWPllULWHOOHHW RKMDXNVHQULQ
QDNNDLVNlVLWWHLNVL LQIRUPRLQQLQWLHGRQDQWDPLVHQQHXYRQQDQRSHWWDPLVHQMD
RSDVWXNVHQVHNlHQJODQQLQNLHOLVLVWlNlVLWWHLVWlDGYLVLQJFRXQVHOOLQJ
FRDFKLQJIDFLOLWDWLQJJXLGDQFHPHQWRULQJVXSHUYLVLQJMDWXWRULQJ
2KMDXNVHOOHPHUNLW\NVHOOLVWlRQ\PSlULVW|MRVVDWRLPLWDDQ<PSlU|LYl\KWHLV
NXQWDVRVLDDOL MDWHUYH\GHQKXROORQHULRUJDQLVDDWLRWVHNlRKMDXVWLODQWHHVVD
RVDOOLVHQDROHYDWPXRGRVWDYDWRKMDXNVHQWRLPLQWD\PSlULVW|Q7\|VVlRS
SLHVVDDPPDWWLODLVHNVLNHKLWW\PLVWlRKMDWDDQW\|VNHQWHO\l VHXUDWHQDYXVWD
PDOODWDL LWVH WHKGHQ2SSLMDQWXOHHNRNRDMDQSRKWLDMDWLHGRVWDDWRLPLQWDQVD
6LLKHQPLOODLQHQRKMDXVWLODQWHHVWDPXRGRVWXXYDLNXWWDDWlPl\PSlULVW|MD
HVLPHUNLNVLVLLQlYDOOLWVHYDYDOWDVXKWHHWVllQQ|WRVDOOLVWXMDWMDPDKGROOLVHWXO
NRSXROLVHWWHNLMlWMRWNDRPDOWDRVDOWDDQPllULWWHOHYlWWRLPLQWDDWDLDVHWWDYDW
VLOOHWDYRLWWHLWD1lPl\PSlULVW|WMDWHNLMlWPllULWWHOHYlWVHQNXOWWXXULQ PLWHQ
RSLVNHOLMDRKMDXVWRWHXWXX9lQVNl\P±
2SSLPLVWDMDK\YLQYRLQWLDWXNHYD\KWHLV|RQPHUNLW\NVHOOLQHQWXOHYDLVXXGHQ
W\|YRLPDQVDDWDYXXGHOOHMDRVDDPLVHOOH2SSLPLVHQRQQLVWXPLVHOOHWlUNHllRQ
DYRLQNHVNXVWHOXNXOWWXXULWDVDDUYRLQHQNRKWHOXRKMDDMDQWXNLMDNDQQXVWXV
VllQQ|OOLQHQRKMDXVMDSDODXWHVHNlPDKGROOLVXXVSRWLODVNRQWDNWHLKLQ2KMDXN
VHQSXXWHWDLRKMDDMLHQNLHOWHLQHQDVHQQHYRLYDWYDLNXWWDDRSLVNHOLMDQLWVHWXQ
WRRQMDKDOXXQ\ULWWll5RPSSDQHQ± 7HUYH\VDODQRSLVNHOLMRLGHQ
NLHOWHLVLlNRNHPXNVLDWXWNLWWDHVVDKDYDLWWLLQRQJHOPLDW\|\KWHLV|QLOPDSLLULVVl
VHNlW\|QWHNLM|LGHQNHVNHQHWWlW\|QWHNLM|LGHQMDRSLVNHOLMDQVXKWHLVVD2SLV
NHOLMDWHLYlWNRNHQHHWROOHHQVDWHUYHWXOOHLWD\NVLNN||QMDW\|\KWHLV|QMlVHQLNVL
7HXKR\P± )ORWWMD /LQGHQ±±RYDWNlVL
WHDQDO\\VLVVllQPllULWHOOHHWNOLLQLVHQRSSLPLV\PSlULVW|QKRLWRW\|QRSHWXN
VHVVDVLVlOO|NVLQHOMlSllWHNLMll1lLWlRYDWI\\VLQHQ\PSlULVW|SV\NRVRVLDD
OLVHWMDYXRURYDLNXWXVWHNLMlWRUJDQLVDDWLRNXOWWXXULVHNlRSHWXV MDRSSLPLVWLODQ
WHHW6DDULNRVNHQPXNDDQRSSLPLV\PSlULVW|MDHULW\LVHVWLVLHOOl

YDOOLWVHYDLOPDSLLULMDRVDVWRQKRLWDMDQMRKWDPLVWDSDYDLNXWWDYDWRKMDXNVHQODD
WXXQ0HUHWRMDQMD/HLQR.LOYHQ ±PXNDDQ\NVLN|QSHGDJRJL
VHWNl\WlQQ|WKRLGRQODDWXMDW\|\KWHLV|RYDWPHUNLW\NVHOOLVHPPlWRSSLPLV
\PSlULVW|QODDGXQWHNLMlWHLQLLQNllQRKMDDYDQ\NVLN|QHULNRLVDOD 7XWNLWWD
HVVDRKMDXVWDOllNHKRLGRQWRWHXWXNVHVVDKDYDLWWLLQSXXWWHLWDRSLVNHOLMDQYDO
YRQQDVVDOllNHKRLGRQWRWHXWXNVHQDLNDQD2VDRSLVNHOLMRLVWD WRWHXWWLOllNHKRL
WRDLWVHQlLVHVWLLOPDQRKMDXVWD RKMDDMDQS\\QQ|VWl.LLUHOLVlVLSXXWWHHOOLVHQ
RKMDXNVHQVDDQWLDOllNHKRLGRQ\KWH\GHVVl5HLG6HDUO+DSSHOO%XUNH	
*DVNLQ± /XRMXV±WRWHDDWXWNLPXNVHVVDDQHWWl
RUJDQLVDDWLRQUDNHQQHWHNLM|LWlHQHPPlQRKMDXNVHHQYDLNXWWDDRKMDDMDQ KHQ
NLO|NRKWDLVHWRPLQDLVXXGHW
2SLVNHOLMRLGHQNRNHPXNVHWNOLLQLVHVWlRSSLPLV\PSlULVW|VWlMDRKMDXNVHVWDRYDW
PXXWWXQHHW6DDULNRVNHQ.DLODQMD /HLQR.LOYHQ±WXWNLPXNVHQ
PXNDDQ SLGHPPlOOlDLNDYlOLOOl7XORNVHWDQWDYDWYLLWWHLWlVLLWlHWWl\NVLO|RK
MDXNVHHQSDLQRWWXYDQRKMDXNVHQODDWXRQSDUDQWXQXWMD \NVLO|RKMDXV OLVllQW\
Q\WU\KPlRKMDXNVHQVLMDDQ.RNRW\|\NVLN|QRKMDXVWDLWRMHQ MDSHGDJRJLVHQ
SDQRVWXNVHQ NXYDWDDQ SDUDQWXQHHQPHUNLWWlYlVWL7XWNLPXNVHQPXNDDQRSLV
NHOLMDWNRNHYDWDLHPSDDWlUNHlPSlQl URROLPDOOLQDMD VDPDVWXPLVHQNRKWHHQD
RKMDDMDQRSHWWDMDQVLMDDQ2SHWWDMLHQURROL KDUMRLWWHOXQRKMDXNVHVVDRQ PXXWWX
QXWDLHPSDDNRRUGLQRLYDPPDNVLMDNRXOXWXVMlUMHVWHOPlQPXXWRV YlKHQWlQ\W
RSLVNHOLMDQMDRSHWWDMDQYlOLVLlWDSDDPLVLDKDUMRLWWHOXMDNVRLOOD 7lPlNRURVWDD
RKMDXVVXKWHHQPHUNLW\VWlRVDQDNOLLQLVWlRSSLPLVWD
+DUMRLWWHOXMDNVROODRQPHUNLW\VWlPPRSLVNHOLMDQDPPDWWLLGHQWLWHHWLQNHKLWW\
PLVHOOHMDDPPDWLOOLVXXWHHQVHNlPRWLYDDWLRRQRSLVNHOODMDS\V\lDODOOD5RPS
SDQHQ6HNlRSSLODLWRVWHQHWWlWHUYH\GHQKXROORQ\NVLN|LGHQWXOLVLWHKGl
\KWHLVW\|WlMRWWDYRLGDDQOXRGDWDUNRLWXNVHQPXNDLVLDRSSLPLVNRNHPXNVLDMD
ORSXOWDYDLNXWWDDSRVLWLLYLVHVWLDPPDWLOOLVXXGHQNHKLWW\PLVHHQMDVLWlNDXWWDK\
YllQSRWLODLGHQKRLWRRQ)ORWW	/LQGHQ 0\|VHVLPHUNLNVLVDLUDDQ
KRLWDMDQW\|QNXYDMDW\|\PSlULVW| RQ NDQVDLQYlOLVHVWL PXXWWXQXW YXRVLN\PPH
QHQDLNDQD7\|\PSlULVW|QODDWXRQODVNHQXWMDVHQP\|WlS\V\Y\\VW\|VVl

-RKWDPLVHOWDWRLYRWDDQHQHPPlQDVLDQWXQWLMXXWWDMDRVDDPLVWD5RFKH'XI
ILHOG)ULHGPDQ7ZLJJ'LPLWUHOLV	5RZERWKDP±6RVLDDOL MD
WHUYH\GHQKXROORQXXGLVWXNVHQP\|Wl WHUYH\GHQKXROORQUDNHQWHHWMDWRLPLQWD
NXOWWXXULPXXWWXYDWMD P\|VKRLWDMDQW\|QNXYDPXXWWXX0XXWRVWXOHHPPYDD
WLPDDQDPPDWWLKHQNLO|LOWlPRQLSXOLVWDNOLLQLVWlRVDDPLVWD MDN\N\lKDOOLWDODDMD
YDVWXLVLDDVLDQWXQWLMDWHKWlYLl +DKWHOD	0HUHWRMD± 9DVWDYDOPLV
WXQHLGHQKRLWDMLHQW\|VVlYLLKW\Y\\WHHQRQWXWNLWWX ROHYDQYDLNXWXVWD WXHQ
VDDPLVHOODYRLPDDQQXWWDYDOODW\|\PSlULVW|OOlMDNRHWXOODKRLGRQODDGXOOD
6SHQFH/DVFKLQJHU=KX	5HDG± -RRSLQWRMHQDLNDQDKDUMRLW
WHOXVVDROOHVVDDQRSLVNHOLMDWRYDWNRNHQHHWRORQVDVWUHVVDDQWXQHHNVLMDDKGLV
WXQHHNVLVHNlHVLPHUNLNVLULLWWlPlWW|P\\GHQWXQWHLWD5RPSSDQHQ (VL
PLHVWHQURROLRQNLQWlUNHlRKMDDMLHQWXNHPLVHVVDMD OXRWDHVVDK\YllRSSLPLV
\PSlULVW|l VHNlHOLQLNlLVWlRSSLPLVWD /DPEHUW	*ODFNHQ±
&RXUWQH\3UDWWMDNXPSSDQLW ±WRWHDYDWNLQWlUNHlNVLDQWDD
WXNHDMDRKMDXVWDP\|VRKMDDMLOOH
 2KMDXVVXKGH MDRKMDXVWDLGRW
<KGHNVlQ/lQVL(XURRSDQPDDQKRLWRW\|QRSLVNHOLMRLGHQSDODXWWHLWDWXWNLWWD
HVVDRSSLPLV\PSlULVW|RQKDYDLWWXWlUNHlNVLWHNLMlNVLNOLLQLVHOOHRSSLPLVHOOH
PXWWDYLHOlWlUNHlPSL\NVLWWlLQHQWHNLMlRQRKMDXVVXKWHHQODDWX 2SLVNHOLMDW
MRLOOHRQQLPHWW\RPDRKMDDMDRYDWW\\W\YlLVLPSLlRPDQKDUMRLWWHOXQVDRQQLVWX
PLVHHQ:DUQH\P 0\|V.RRQW]0DOORU\%XUQV	&KDS
PDQ±RYDWWXWNLQHHWVDLUDDQKRLWDMDRSLVNHOLMRLGHQNOLLQLVHQRSSL
PLV\PSlULVW|QYDLNXWXNVLDRSSLPLVHHQ3RVLWLLYLVLPSDQDWXORNVHQDROLRSLVNHOL
MRLGHQPXNDDQRKMDXVVXKGH2KMDDMDQNDQVVDROHPLQHQMDNRNHPXV
ROHPLVHVWDRVDWLLPLlNXYDWWLLQPHUNLWWlYlQlNOLLQLVHOOHRSSLPLVNRNHPXNVHOOH
6DDULNRVNHQMDPXLGHQ PXNDDQRKMDXVVXKGHRQPHUNLWWlYLQ\N
VLWWlLQHQYDLNXWWDMD NXQDUYLRLGDDQNOLLQLVWlRSSLPLV\PSlULVW|lMDRKMDXVWD
.XQVXEVWDQVVLRVDDPLVHQURROLNRURVWXXNRURVWXXRKMDXVVXKGHMRVVDYDDWL
YDQWDLGRQRSSLPLQHQRQ\KGHQKHQNLO|NRKWDLVHQRKMDXVVXKWHHQYDUDVVD

9HKYLOlLQHQ± 0\|V.DMDQGHU8QNXULMDNXPSSDQLW ±
RYDWWXWNLPXNVHVVDDQKDYDLQQHHWHWWlRKMDDMDQ URROLRQWDLWRMHQRSSLPLVHVVD
ROHHOOLVHVVDRVDVVD$PPDWLOOLVWHQWDLWRMHQRSSLPLQHQMDRVDDPLVHQVDDYXWWD
PLQHQRYDW RSLVNHOLMDQKHQNLO|NRKWDLQHQRSSLPLVSURVHVVLMDRSLQWRMHQHULYDL
KHLVVD HULODLVWD9HVWHULQHQ.RPXODLQHQ+LOOHU,NRQHQ/DWYD.RUSHOD	&ROOL
DQGHU 2KMDDMDQWDLGRWRYDWVLNVLPHUNLWWlYlWRKMDWHVVDDQ\NVLO|O
OLVHVWLMRNDLVWDRSLVNHOLMDD 7HXKRQMDPXLGHQ PXNDDQRSLVNHOLMDW
QlNHYlW\NVLO|OOLVHQRKMDXNVHQSXXWWHHOOLVHQD+HLGlQWDYRLWWHLWDDQMD\NVLO|OOL
VLlWDLWRMDHLKXRPLRLWXRKMDXNVHVVD 9HVWHULVHQMDNXPSSDQHLGHQ PX
NDDQRSLVNHOLMRLGHQRVDDPLQHQPRQLSXROLVWXXMDV\YHQHHNRKWLRSLQWRMHQORS
SXSXROWDMROORLQRVDDPLQHQMRP\|WlLOHHVDLUDDQKRLWDMDQRVDDPLVYDDWLPXNVLD
(ULYDLKHLVVDRSLQWRMDRSLVNHOLMDVLLVWDUYLWVHHHULODLVWDRKMDXVWD +\YlRKMDXV
HGHOO\WWllRKMDDMDQDPPDWWLWDLWRDKDUNLWDMD SllWWllPLOODLVLQ DNWLLYLVWDMDWD
YRLWWHHOOLVWDWRLPLQWDDYDKYLVWDYLQPHQHWHOPLQWDYRLWHWWDNRKWLHGHWllQ2SLVNH
OLMDWQlNHYlWWlUNHlQlHULODLVWHQQlN|NXOPLHQMD W\|VNHQWHO\WDSRMHQK\YlNV\PL
VHQ
2KMDWWDYDQRPDRVDOOLVXXVRSSLPLVHQSURVHVVLVVDNDVYDYDMDKlQRQYDV
WXXVVDRPDVWDRSSLPLVSURVHVVLVWDDQMDWXRHVLOOHRPDDRVDDPLVWDDQNHKLWW\
PLVWllQMDNRNHPXNVLDDQ VLOOlKlQRQRPDQNRNHPXNVHQVDDVLDQWXQWLMD 6DD
ULNRVNL.DLOD/HLQR.LOSL 9HKYLOlLQHQ ±2KMDWWD
YDOOHLWVHOOHWXOLVLPXRGRVWXDPRWLYDDWLRYDVWXXRPDVWDRSSLPLVHVWDVHNl
WXQQHN\NHQHY\\GHVWlVDDYXWWDPDDQWDYRLWWHHW(ULODLVWHQSURVHVVLHQNHKLWW\
PLQHQYLHNXLWHQNLQDLNDDMDVHQHULYDLKHLVVDRKMDDMDOWDYRLGDDQWDUYLWDHULODL
VLDWDLWRMDHVLPHUNLNVLWRLPLMXXGHQ YDKYLVWDPLVHNVL9HKYLOlLQHQ±
2KMDDMDQWDLWRMHQPHUNLW\VNRURVWXXWLODQWHLVVDMRLVVDRSLVNHOLMDRKMDXVWLODQQH
RQKDDVWHHOOLQHQ2KMDDMDQQlN|NXOPDVWDWXWNLWWDHVVDKDDVWHHOOLVHWWLODQWHHW
LOPHQHYlWRSLVNHOLMDQPRWLYDDWLRQSXXWWHHQDKHLNNRQDRULHQWDDWLRQDMDSXXW
WHHOOLVLQDRSSLPLVYDOPLXNVLQD 7lOODLVLVVDWLODQWHLVVDRKMDDMDQVRVLDDOLVHQWXHQ
WDUYHRUJDQLVDDWLRVVDMDRSHWWDMDOWDRYDWOLVllQW\QHHW0XXWRVRSHWWDMDQURR
OLVVDNl\WlQQ|QKDUMRLWWHOXQRKMDXNVHHQMDYDVWXXQVLLUW\PLQHQW\|SDLNRLOOHWX
OHHHVLOOHWlVVlNRKWDD-XQWXQHQ5XRWVDODLQHQ7XRPLNRVNL	.llULlLQHQ
±

2KMDDMDQVRVLDDOLVWHQ MDNRPPXQLNDDWLRWDLWRMHQPHUNLW\VRSSLPLVSURVHVVLLQ
RQ\KWlVXXULNXLQNOLLQLVWHQWDLWRMHQPHUNLW\V.l\W\MHQRKMDXVNHVNXVWHOXMHQ
PllUlYDLNXWWDDSRVLWLLYLVHOODWDYDOODRSLVNHOLMDQW\\W\YlLV\\WHHQ6DDULNRVNL
,VRDKR:DUQH 	/HLQR.LOSL± .RVWLDLVHQMD+XSOLQ
±NlVLWHDQDO\\VLVVlRKMDXVNHVNXVWHOXVDDVDPDQPllULWHOPlQMDSLLUWHHW
NXLQRKMDXVVXKGH.\VHRQRKMDWWDYDOlKW|LVHVWlYDVWDYXRURLVHVWDYXRURYDLNX
WXVWDSDKWXPDVWDMRVVDMDHWDDQDVLDQWXQWLMXXVRQ\KWHLQHQ\PPlUU\VMDSRVL
WLLYLQHQNHVNXVWHOXLOPDSLLUL 2KMDXVVXKWHHVVDRQNDNVLWDVDYHUWDLVWDHULURR
OLVVDWRLPLYDDKHQNLO|lPXWWDRKMDXVRQ\KWHLVWRLPLQWDDRKMDWWDYDQK\YlNVLMD
VHWXOHHWRWHXWWDD\NVLO|OOLVHVWL0ROHPPLOODRVDSXROLOODRQHULODLVHWOlKHVW\PLV
WDYDWMDRKMDDMDQWHKWlYlRQKXROHKWLDRKMDXVSURVHVVLQHWHQHPLVHVWl NRKWLWD
YRLWWHLWD NXQWDDVRKMDWWDYDQRPDRVXXVRQNDVYDYDMDYDVWXXOOLQHQRPDQRS
SLPLVHQQlN|NXOPDVWD2KMDXVVXKWHHVVDRSLVNHOLMDQWXOHH MDNDDNRNHPXNVL
DDQMDVDDGDSDODXWHWWDMDWNXYDVWLPLNlYDDWLLWXUYDOOLVHQOXRWWDPXNVHOOLVHQMD
DYRLPHQRKMDXVVXKWHHQ 6DDULNRVNL.DLOD/HLQR.LOSL9HKYLOlLQHQ
± 2KMDXVVXKWHHOOHPHUNLW\NVHOOLVLlRYDWYXRURYDLNXWXNVHQV\QW\
PLQHQMDRKMDXVNHVNXVWHOXWRSSLPLVWLODQWHLGHQHULYDLKHLVVDMRWWDRSSLPLVWD
VDDYXWHWDDQ+\YlVVlRKMDXVVXKWHHVVDRQN\VHYXRURYDLNXWXNVHVWDMRVVDLQ
KLPLOOLV\\VMDK\YlNRKWDDPLQHQPDKGROOLVWDYDW\KWH\GHQMRVVDRKMDWWDYD NR
NHHHWWlKlQWlNXXQQHOODDQKXRPLRLGDDQMDNXQQLRLWHWDDQ NXQ RKMDXVSURVHV
VLDYLHGllQNRKWLWDYRLWWHLWD+\YlRKMDXVHGHOO\WWllRKMDDMDQDPPDWWLWDLWRDMD
KDUNLQWDDVHNlN\N\lSllWWllPLOODLVLQPHQHWHOPLQWDYRLWHWWDNRKWLHGHWllQ
YDKYLVWDHQRKMDWWDYDQDNWLLYLVWDMDWDYRLWWHHOOLVWDWRLPLQWDD0lNLVDOR5RSSR
QHQ9HKYLOlLQHQ ±2KMDDMDQWHNHPlQRKMDXVW\|Q
WDYRLWWHHQDRQNl\QQLVWllRSSLPLVSURVHVVLVHNl WXNHDMDYLHGlVLWlHWHHQSlLQ
VLLKHQVXXQWDDQPLKLQRSSLPLVHQVLVlOO|WMDWDYRLWWHHWYDDWLYDW6LLKHQVLVlOW\\
RKMDDPLQHQLWVHQlLVHHQW\|VNHQWHO\\QRPDQWRLPLQQDQWLHGRVWDPLVHHQMD\P
PlUWlPLVHHQRKMDDPDOODUHIOHNWLLYLVHHQDMDWWHOXXQVHQWXNHPLVHHQMD\OOlSLWl
PLVHHQHOLDPPDWLOOLVHQNDVYXQNHKLW\VMDWXNHPLQHQ9HKYLOlLQHQ±
9lQVNl\P±±.llULlLQHQ	 .\QJlV±
2KMDDMDQURROLRQPHUNLW\NVHOOLQHQNRNHPXVWHQDQDO\VRLQQLVVDUHIOHNWLLYL
VHQDMDWWHOXQWXNLMDQD VLOOlUHIOHNWRLQWLMDDUYLRLQWLRYDWNHVNHLVLlPHQHWHOPLl

RSSLPLVHVVD 5RPSSDQHQ±9XRULQHQ0HUHWRMD	(ULNVVRQ

2SLVNHOLMDRKMDXNVHVVDRKMDDMDQURROLRQYDVWDWDSRWLODDVWDMD RSLVNHOLMDQRKMDD
PLVHVWDVDPDQDLNDLVHVWLVHNl Wl\WWllW\|RUJDQLVDDWLRQDVHWWDPDWWDYRLWWHHW
PLNlRQNRHWWXVHNlRSLVNHOLMDQHWWlRKMDDMDQQlN|NXOPDVWDKDDVWHHOOLVHNVL
+LOOL0HOHQGHU	-RQVpQ±/XRMXV±9lQVNl\P
± 7RLVDDOWDRKMDDMDWNRNHYDWRSLVNHOLMDRKMDXNVHQRSHWWDYDL
VHQDSRVLWLLYLVHQDVHNlWlUNHlQlWLHWRMHQMDWDLWRMHQNHKLWWlPLVHQPDKGROOLVXX
WHQD&RXWQH\3UDWW\P± 1RUMDODLVHQWXWNLPXNVHQPXNDDQ
RSLVNHOLMDWNRNLYDWDMDQSXXWWHHQKDLWWDDYDQRKMDXVWDMRSDQLLQHWWlVHDLKHXWWL
HSlYDUPXXWWDYXRURYDLNXWXNVHQVXKWHHQ+RYODQG± 2SLVNHOLMD
RKMDXNVHQWDYRLWHPllULWW\\W\|VVlRSSLPLVHQWDYRLWWHHQPXNDDQHOLRKMDDMDQ
WXOHHWXNHDMDHGLVWllRSLVNHOLMDQRSSLPLVWD MDROODWLHWRLQHQRSLVNHOLMDQNRXOX
WXNVHQVLVlOO|LVWlWDYRLWWHLVWDRKMDDPLVW\|VWlSDODXWWHHQDQQRVWDDUYLRLQQLVWD
MDRPDWDULLWWlYl DPPDWLOOLVHQRVDDPLVHQ +LOOL0HOHQGHU	-RQVpQ±
 /XRMXV± 9XRULQHQ\P 9lQVNl\P±
 .DUMDODLQHQMDNXPSSDQLW ±NXYDDYDWRKMDXVRVDDPLVHQVL
VlOO|LNVLVDPDQODLVLDDVLRLWD7XWNLPXNVHVVDDQRKMDDMLHQNRNHPXNVHHQ
RPDVWDRKMDXVRVDDPLVHVWDDQROL\KWH\GHVVlRKMDXVURROLRKMDXVNRXOXWXVVHNl
RKMDXNVHHQMDRKMDXVNHVNXVWHOXXQNl\WHWW\DLND 0RQHOODRSLVNHOLMDDRKMDD
YDOODKRLWDMDOODHLROHSHGDJRJLVWDNRXOXWXVWDMDQlKGllQNLQWlUNHlQlHWWlRK
MDXVRVDDPLVWDHGLVWHWllQNRXOXWXNVHOODMDRSHWWDMDQURROLDMDWXNHDKDUMRLWWHOXQ
DLNDQDOLVlWllQ+LOOL\P ± +RYODQGLQ±WXWNLPXN
VHVVDRSHWWDMDQOlVQlROROODROLSRVLWLLYLVLDYDLNXWXNVLDNXQRKMDDMDOODHLROOXW
ULLWWlYlVWLDLNDDMDRSLVNHOLMDW WDUYLWVLYDWHQHPPlQWXNHDRSSLPLVSURVHVVLLQ+H
NXLWHQNLQKDOXDYDWVHNlKRLWDMDQHWWlRSHWWDMDQOlVQlRORQMDWXHQRSSLPLVHO
OHHQ

 2SLQQl\WHW\|Q WDYRLWWHHWMDWDUNRLWXV
2SLQQl\WHW\|QWDUNRLWXNVHQDRQ NHKLWWll WHUYH\VDODQDPPDWWLNRUNHDNRXOXQMD
DVWHHQRSLVNHOLMRLGHQ KDUMRLWWHOXD WXRWWDPDOODWLHWRDYXRVLHQ±
.HVNL6XRPHQVDLUDDQKRLWRSLLULQHULNRLVVDLUDDQKRLGRQRSLVNHOLMDSDODXWWHLGHQ
DYRLPHQN\V\P\NVHQYDVWDXNVLVWD
7DYRLWWHHQD RQ VHOYLWWll RSLVNHOLMRLGHQNRNHPXNVLD KDUMRLWWHOXVWDNOLLQLVHVVl
\PSlULVW|VVlVHQ NHKLWWlPLVHNVL
 0LWHQRSLVNHOLMDWNXYDDYDW KDUMRLWWHOXXQOLLWW\YLlNRNHPXNVLD HULYXRVLQD"

 2SLQQl\WHW\|QWRWHXWWDPLQHQ
$LHPSDDQWXWNLWWXXQWLHWRRQSHUHKW\PLQHQ WXWNLPXVPHQHWHOPllQWXWXVWXPL
QHQMD WXWNLPXVVXXQQLWHOPDQWHNRDMRLWWXLYDWYXRWHHQ7XWNLPXVOXSDDKD
HWWLLQ.HVNL6XRPHQVDLUDDQKRLWRSLLULOWlMDVHVDDWLLQWDPPLNXXVVD$LND
WDXOXVXXQQLWHOPDQDWXWNLPXVOXYDQVDDPLVHVWDROLSXROHQYXRGHQPLWWDLQHQWXW
NLPXV MDUDSRUWRLQWLW\|$LQHLVWRQDQDO\\VLROLVXXULW|LQHQVHQODDMXXGHQYXRNVL
MD YHLYLLVLNXXNDXWWD
 7XWNLPXVDLQHLVWR
.HVNL6XRPHQVDLUDDQKRLWRSLLULQHULNRLVVDLUDDQKRLGRVVD SDODXWHWWDNHUlWllQ
VlKN|LVHOOl&/(67N\VHO\OOlMRQNDORSXVVDRQPDKGROOLVXXVDQWDDDYRLQWD
SDODXWHWWD .DLNLOODRSLVNHOLMRLOODRQPDKGROOLVXXVDQWDDSDODXWHWWD \NVLNN|WD
VROODKDUMRLWWHOXQVD\KWH\GHVVl7XORNVLD UDSRUWRLGDDQNHUUDQYXRGHVVD HVL
PLHKLOOHMD RSLVNHOLMDYDVWDDYLOOH3DODXWWHLGHQNlVLWWHO\MDK\|G\QWlPLQHQRYDW
\NVLN|LGHQRPLHQHVLPLHVWHQMDRSLVNHOLMDYDVWDDYLHQYDVWXXOOD$YRLPLVVDSD
ODXWWHLVVDRSLVNHOLMDVDDWXRGDHVLOOHLWVHYDOLWVHPLDDQNRNHPXNVLDMDDVLRLWD
6LNVLQHWXRYDWOLVlDUYRDWXWNLWWDHVVDRKMDWXQKDUMRLWWHOXQ ODDWXD
$LQHLVWRQD WlVVlWXWNLPXNVHVVD RYDWRSLVNHOLMDSDODXWWHLGHQ YDVWDXNVHWDYRL
PHHQN\V\P\NVHHQYXRVLOWD±6DLUDDQKRLWRSLLULRQNHUlQQ\WMDWDO
OHQWDQXW YDVWDXNVHW4XHVWEDFN'LJLXPHQWHUSULVHRKMHOPDDQ MRVWDYRLGDDQ
VXRGDWWDDYDOLWWXMHQYDVWDDMDMRXNNRMHQDQWDPDWSDODXWWHHW3DODXWWHLVVDRSLV
NHOLMDWYDVWDDYDWN\V\P\NVHHQ´0LWlPXXWDKDOXDLVLWNHUWRDKDUMRLWWHOXMDNVRRQ
OLLWW\HQ"9RLWP\|VDQWDDYDSDDVWLSDODXWHWWDWlKlQ´.\V\P\NVHHQYDVWDWDDQ
&/(6PLWWDULVWRRQYDVWDDPLVHQMlONHHQKDUMRLWWHOXMDNVRQSllWWHHNVL0LWWDULV
WRVVDNlVLWHOO\WNRNRQDLVXXGHWYRLYDWRKMDWDRSLVNHOLMDDNRPPHQWRLPDDQMXXUL
NlVLWHOW\MlDLKHLWDDYRLPLVVDYDVWDXNVLVVDDQPLNlYRLRKMDWD RSLVNHOLMDQYDV
WDXNVLDQlLKLQDLKHLVLLQPXWWDWRLVDDOWDP\|VNLQMRKGDWWDDROHQQDLVWHQDVLRL
GHQllUHOOH

$LQHLVWR RQKDUNLQQDQYDUDLQHQ MD VLLKHQRWHWWLLQ PXNDDQDLQRDVWDDQWHUYH\V
DODQRSLVNHOLMRLGHQSDODXWWHHW HULNRLVVDLUDDQKRLGRVVD 7XWNLPXVDLQHLVWRUDMDW
WLLQ OLVlNVL NRVNHPDDQRSLVNHOLMRLWDMRWNDRSLVNHOHYDWSHUXVWXWNLQWRD DPPDWWL
NRUNHDNRXOXVVDWDLWRLVHQDVWHHQDPPDWLOOLVHVVDRSSLODLWRNVHVVD-DWNRWXW
NLQWRRSLVNHOLMRLWDMDPXXQDODQ RSLVNHOLMRLWDO|\W\L N\VHO\\QYDVWDQQHLVWDYlKlQ
MDKHLGlWMlWHWWLLQ YDVWDDMLVWDSRLV $YRLPLDRSLVNHOLMDSDODXWWHLWDROL  VLYXD
NLUMDVLQNRROODULYLYlOLOOlNLUMRLWHWWXQD MDHULOOLVLlSDODXWWHLWDNDSSD
OHWWD $LQHLVWRROLODDMDMDVLLKHQ WXWXVWXPLVHQMlONHHQKDYDLWWLLQHULYXRVLHQSD
ODXWWHLGHQROHYDQVDPDQVLVlOW|LVLl MDNlVLWWHOHYlQVDPDQNDOWDLVLDNRNHPXN
VLD$LQHLVWRQ WRLVWDYXXGHQ YXRNVL ORSXOOLVHVWDDQDO\\VLVWlMlWHWWLLQSRLVYXRGHW
MD$QDO\VRLWDYDNVLRWHWWLLQDLQHLVWRQDONXNHVNL MDORSSX
SllQYDVWDXNVHWMRWWDYXRVLHQDLNDQDLOPHQHYlPDKGROOLQHQPXXWRVYRLGDDQ
KDYDLWD(QVLPPlLVHQlNDKWHQDYXRQQD VDDWXMHQSDODXWWHLGHQPllUlWROLYDW
VXSSHDPPDWMRWHQYXRVLHQMDSDODXWWHHW\KGLVWHWWLLQMDDQDO\VRLWLLQ
\KGHVVl MROORLQVDDWLLQPXLGHQYXRVLHQNDQVVDVDPDQVXXUXLQHQDLQHLVWRNR
NRQDLVXXVDQDO\VRLWDYDNVL $OODROHYDVVDWDXOXNRVVD NVWDXOXNNR HVLWH
WllQ DQDO\VRLGXQDLQHLVWRQ YDVWDDMLHQMDSHONLVWHWW\MHQLOPDLVXMHQPllUlW
7DXOXNNR $QDO\VRLWXMHQYDVWDXVWHQ MDSHONLVWHWW\MHQLOPDLVXMHQ PllUlW
 $LQHLVWRQDQDO\\VL
.\VHHVVlRQODDGXOOLQHQWXWNLPXV/DDGXOOLVHVVDWXWNLPXNVHVVDWHKGllQWXO
NLQWRMDDLQHLVWRRQSHUXVWXHQMDYlOWHWllQHQQDNNRROHWXNVLDMDDVHWHOPLD+LUV
MlUYL\P±7XWNLPXVWRWHXWHWWLLQK\|G\QWlHQDEGXNWLLYLVWDVLVlO
O|QDQDO\\VLDHOLWHRULDRKMDDYDDVLVlOO|QDQDO\\VLPHQHWHOPllMRVVDDQDO\\VLD
sƵŽƐŝ ϮϬϬϵͲϮϬϭϬ ϮϬϭϯ ϮϬϭϱ zŚƚĞĞŶƐć
WĞůŬŝƐƚĞƚǇƚ
ŝůŵĂŝƐƵƚ
ϲϱϯ ϳϭϱ ϴϵϯ ϮϮϲϭ
sĂƐƚĂƵŬƐĞƚ Ϯϵϲ ϯϭϵ ϯϱϵ ϵϳϰ

RKMDDYDWVHNlWHRULDHWWlDLQHLVWR$QDO\\VLPHQHWHOPl\KGLVWllLQGXNWLLYLVWDMD
GHGXNWLLYLVWDVLVlOO|QDQDO\\VLDPDKGROOLVWDHQSURVHVVLQMRVVDYRLGDDQK\|
G\QWllDQDO\\VLQHULYDLKHLVVDDSXQDWHRULDDVHNlDLQHLVWRD0LU]D$NKWDU
'DQHVK1RHVJDDUG0DUWLQ	6WDSOHV±/LSVFRPE
±$EGXNWLLYLQHQVLVlOO|QDQDO\\VLHWHQHHQHOMlQYDLKHHQPXNDDQWDXV
WDWHRULDVWDDLQHLVWRQNHUllPLVHHQWXORNVLLQMDDQDO\\VLLQVHNlORSXOWDSRKGLQ
WDDQ0LU]D\P±$EGXNWLLYLQHQSllWWHO\SRKMDXWXXMRKWRODQ
NRLKLQHVLPHUNLNVLDLHPSDDQWHRULDDQMDWLHWRRQHLDLQRDVWDDQDLQHLVWRVWDWHK
W\LKLQKDYDLQWRLKLQ.RNHPXVRQWRGHOOLVWDPXWWDVLLWlWHKW\SllWHOPlHL
YlOWWlPlWWlROH3llWWHO\PDKGROOLVWDDNHVNLWW\PLVHQWLHWW\LKLQDVLDNRNRQDL
VXXNVLLQMD\NVLWWlLVWHQVHLNNRMHQYlOLVLl\KWH\NVLlWDUNDVWHOHPDOODRQPDKGRO
OLVWDVDDYXWWDDWXWNLPXVWXORNVLD*U|QIRUV±
$LQHLVWRQROOHVVDNLUMRLWHWXVVDPXRGRVVDMDNXYDWHVVDYDVWDDMDQLWVHYDOLWVH
PLDNRNHPXNVLDMDDVLRLWDRQPDKGROOLVWDVDDGDV\YHQWlYllMDXXWWDWLHWRD
P\|VNl\WHW\Q &/(6PLWWDULVWRQXONRSXROHOWDMDWRLVDDOWDP\|VVHOLWWllVDD
GXOODWLHGROODPLWWDULVWRQDQWDPDDDUYLRWDRKMDXNVHQODDGXVWD+LUVMlUYHQ\P
PXNDDQDYRLPLHQN\V\P\VWHQNDXWWDRQPDKGROOLVWDVDDGDWLHWRD
VLLWlPLWlYDVWDDMDOODRQWRGHOODPLHOHVVllQ/DDGXOOLVHQWXWNLPXNVHQ.\OPl
	-XYDNNDNXWHQWlPlQNLQWXWNLPXNVHQDLQHLVWRNRRVWXXVDQRLVWD
MDWHNVWHLVWl$LQHLVWRROLWlVVlWXWNLPXNVHVVDMRYDOPLLNVLNLUMRLWHWXVVDPXR
GRVVDMRWHQWHNVWLlHLOLWWHURLWX$LQHLVWRRQWXWXVWXPLVHHQNl\WHWWLLQUXQVDDVWL
DLNDDVHQVLVlLVWlPLVHNVL
.YDOLWDWLLYLVHVVDWXWNLPXNVHVVDWXWNLPXVW\|RQNRNRQDLVYDOWDLVWDMDVHQYDL
KHHW RVLWWDLQSllOOHNNlLVLl/DDGXOOLVHQDLQHLVWRQDQDO\\VLHWHQHHSHONLVWlPL
VHVWlU\KPLWWHO\QNDXWWDVLVlOO|QWLLYLVWHWW\\QNXYDDPLVHHQMDORSXOWDMRKWRSll
W|VWHQWHNHPLVHHQ+LUVMlUYL\P±.\QJlV	9DQKDQHQ
±$LQHLVWRQDQDO\\VLMDVHQWXONLQWDVHNlMRKWRSllW|NVLHQWHNRRQWXWNL
PXNVHQWlUNHLQRVXXV6LVlOO|QDQDO\\VLOOlRQWDUNRLWXVNXYDWDDLQHLVWRQVLVlO
W|lVDQDOOLVHVWLWLLYLVWHW\VVlPXRGRVVDMDVHVRSLLHULODLVWHQGRNXPHQWWLHQDQD
O\\VLWDYDNVL6HQDYXOODYRLGDDQPXRGRVWDDHVLPHUNLNVLLOPL|WlNXYDDYLDNDWH
JRULRLWDWDLNlVLWHNDUWWD.\QJlV	9DQKDQHQ±(OR	.\QJlV

± 7XWNLPXNVHOODKDOXWDDQ\PPlUWllMDWXONLWDDLQHLVWRVWDVDDWDYDD
WLHWRDVHNlPXRGRVWDDVLLWlNRNRQDLVNXYDPLWWDULVWRVWDVDDWDYDQSDODXWWHHQ
WXHNVL/DDGXOOLQHQDQDO\\VLMDSllWHOPLHQWHNRRYDWNLUMRLWHWXOOHDLQHLVWROOHVR
SLYDDQDO\\VLWDSDVLOOlVHDXWWDD\PPlUWlPllQDLQHLVWRD$QDO\\VLYDLKHRQ
KDDVWDYDMDDQDO\\VLQWHNRYRLYLHGlNDXDQNLQDLNDDNXQDLQHLVWRRQUXQVDVWD
MDHOlPlQOlKHLVWl7RLVDDOWDVHWHNHHVHQP\|VPLHOHQNLLQWRLVHNVL+LUVMlUYL
5HPHV	6DMDYDDUD± $LQHLVWRQDQDO\\VLQRQQLVWXPLQHQRQ
ULLSSXYDLVWDWXWNLMDQN\Y\VWlSHONLVWllDLQHLVWRMDPXRGRVWDDNlVLWWHHWMRWNDNX
YDDYDWWXWNLWWDYDDLOPL|Wl(OR	.\QJlV±
$EGXNWLLYLQHQDQDO\\VLDQWDDPDKGROOLVXXGHQO|\WllWHHPRLKLQVRSLPDWWRPLD
VLVlOW|MlVHQOLVlNVL HWWlDQDO\\VLOOlHWVLWllQYDOPLLVHHQOXRNLWWHOXXQVRSLYLD
DVLRLWD $EGXNWLLYLVHOODSllWWHO\OOlYRLGDDQK\YllQWDXVWDWHRULDQWXQWHPXNVHHQ
QRMDWHQVDOOLDOXRYDNLQYlLWWlPLHQWHVWDDPLQHQ +\YlDLKHHQWXQWHPXVDQWDD
PDKGROOLVXXGHQNXYDWDVLVlOW|MlMDWHKGlMRKWRSllW|NVLlQLLQ HWWlQHRYDWVHOL
WHWWlYLVVlMD\PPlUUHWWlYLVVlNRNRQDLVXXNVLQDWDLWHRULRLQD 0LU]D\P
±5nKROP± $EGXNWLLYLVHVVDDQDO\\VLVVlK\|G\QQH
WllQGHGXNWLLYLVWDWDSDDO|\WllVLVlOW|MlMDLQGXNWLLYLVWDWDSDDYDUPHQWDDVLVlO
O|W5nKROP±/LSVFRPE±
7XWNLPXVN\V\P\NVHHQHWVLWWLLQ YDVWDXNVLDQRMDDPDOODDLHPSDDQWLHWRRQ
GHGXNWLLYLVHQVLVlOO|QDQDO\\VLQWDSDDQ$LKHWWDRQWXWNLWWXSDOMRQMDWHRULDD
VDDWDYLOODUXQVDDVWLMROORLQ WHRULDRKMDDYD OlKHVW\PLVWDSDROL VRSLYD DQDO\\VL\N
VLN|LGHQO|\WlPLVHNVL0\|VNXQWXWNLWDDQNDWHJRULRLGHQHVLLQW\PLVWlHULDLND
NDXVLQDRQN\VHLQHQDQDO\\VLVRSLYD (OR	.\QJlV± 2KMDW
WXXQKDUMRLWWHOXXQ YDLNXWWDYLDWHNLM|LWlRQPllULWHOW\MDWXWNLWWXUXQVDDVWL6DDUL
NRVNHQ&/(6PLWWDULVWRQN\V\P\NVHWVHOYLWWlYlWRKMDXVVXKWHHQWRLPLYXXWWD
WHRUHHWWLVWHQOlKW|NRKWLHQWRWHXWXPLVWDRKMDXNVHVVDNOLLQLVHQRSSLPLV\PSlULV
W|QODDWXDKRLWRW\|QOlKW|NRKWLDMDRKMDXNVHOOLVLDOlKW|NRKWLDNXWHQW\|\KWHLV|Q
PHUNLW\VWlRSSLPLVHOOH/LVlNVLYXRQQDOLVlWW\&/(67PLWWDDRSHWWDMDQ
URROLDKDUMRLWWHOXMDNVROOD6DDULNRVNL\P±6DDULNRVNL
$LHPPLQHVLWHWW\\QWHRULDDQWHUYH\VDODQNOLLQLVHVWlKDUMRLWWHOXVWD QRMDWHQPXR
GRVWHWWLLQYlOMlUXQNR DLQHLVWRQDQDO\\VLQWXHNVL NVNXYLR 1lLWlWHHPRMD

NlVLWWHOHYLlVLVlOW|MlHWVLWWLLQ MDU\KPLWHOWLLQ DYRLPHVWDDLQHLVWRVWD UXQJRQ
DYXOOD 9lOM\\VPDKGROOLVWDDLQGXNWLLYLVHQVLVlOO|QDQDO\\VLQSHULDDWWHHQK\|
G\QWlPLVHQNlVLWWHLGHQPXRGRVWDPLVHVVD DQDO\\VL\NVLN|LGHQO|\WlPLVHQMlO
NHHQ (OR 	.\QJlV±
.XYLR 7HUYH\VDODQNOLLQLVHQKDUMRLWWHOXQWHHPDWDLHPSLHQWXWNLPXVWHQSHUXV
WHHOOD
.RNRDLQHLVWROXHWWLLQHQVLQOlSL XVHLWDNHUWRMDNRNRQDLVNXYDQKDKPRWWD
PLVHNVL7lPlQMlONHHQDLQHLVWROXHWWLLQXXGHOOHHQPHUNLWHQVDPDOODWHRULDDQ
QRMDDYDQ HGHOOlHVLWHW\Q NXYLRQ  PXNDLVLDLOPL|LWlMROORLQDQDO\\VL\NVLNN|Ql
WRLPL YDVWDXVWDLVHQRVDMRNDNlVLWWHOL\KWlDMDWXVNRNRQDLVXXWWDWDLNRNH
PXVWD$LQHLVWRRQWXWXVWXPLVHQMDDOXVWDYDQDQDO\\VLQP\|WlQl\WWLVLOOHHWWl
HULNRNRQDLVXXNVLVVDWRLVWXYDWVDPDWWHHPDWSLHQLQYDULDDWLRLQ$LQHLVWRQODD
MXXGHQMDVHQWRLVWDYXXGHQYXRNVLSllG\WWLLQUDMDDPDDQDQDO\VRLWDYDDLQHLVWR
NROPHHQNRNRQDLVXXWHHQYXRVLLQ±MD $LQHLVWRDQDO\
VRLWLLQ HQVLQ MRNDLVHVVDRVDVVDRPDQDNRNRQDLVXXWHQDDQMRWWDDQDO\\VLROLVL
KHOSRPPLQKDOOLWWDYLVVDMDORSSXWXORVOXRWHWWDYD$QDO\VRLPDOODDLQHLVWRMDHW
WXQDHULDLNDNDXVLLQYRLWLLQ QlKGlPDKGROOLQHQPXXWRVNXOXQHHQVHLWVHPlQ
YXRGHQDLNDQD VDDGHQYDVWDXNVHWWRLVHHQWXWNLPXVN\V\P\NVHHQ $LQHLVWRVWD
HWVLWWLLQWXWNLPXVN\V\P\NVHQPXNDLVLDNRNRQDLVXXNVLD WDXOXNRQDYXOODPXWWD
KXRPLRLGHQP\|VPDKGROOLVHWVHQXONRSXROHOWDQRXVHYDWWHHPDW<NVLWWlLVHW
PHUNLWMDVDQDWMlWHWWLLQDQDO\\VLQXONRSXROHOOHPLNlOLQLLWlHLYRLWXWXONLWD9DV
WDXNVHW SXUHWWLLQRVLLQMDQlLQU\KPLWHOWLLQ DOXVWDYDVWL WDXOXNRQRWVLNRLGHQPX
NDDQ6HXUDDYDNVLQLLVWlPXRGRVWHWWLLQSHONLVWHW\WLOPDLVXW 6HXUDDYDNVLDL
QHLVWRDDQDO\VRLWLLQLQGXNWLLYLVHQSllWWHO\QNHLQRLQ MDU\KPLWHOWLLQXXGHOOHHQ $L
QHLVWRDDQDO\VRLWLLQSllWWHOHPlOOlMDDUYLRLPDOODPLWlYDVWDDMDWKDOXDYDWVDQRD
KƉƉŝŵŝƐǇŵƉćƌŝƐƚƂ KŚũĂƵƐ KƉƉŝůĂŝƚŽƐũĂŽƉĞƚƚĂũĂ KƉŝƐŬĞůŝũĂ
/ůŵĂƉŝŝƌŝ KŚũĂƵƐƐƵŚĚĞ zŚƚĞŝƐƚǇƂ KƉƉŝŵŝŶĞŶ
KƉƉŝŵŝƐƚŝůĂŶƚĞĞƚ KŚũĂĂũĂ dƵŬŝ dĂŝĚŽƚ
KƌŐĂŶŝƐĂĂƚŝŽŬƵůƚƚƵƵƌŝ KŚũĂƵƐŽƐĂĂŵŝŶĞŶ KƉĞƚƵƐ dĂǀŽŝƚƚĞĞƚ
ƌǀŝŽŝŶƚŝ dĂǀŽŝƚƚĞĞƚ dŝĞĚŽƚ
WĂůĂƵƚĞ ƌǀŝŽŝŶƚŝ

MDPLVWlKHSXKXYDW 7lVVlYDLKHHVVDDEGXNWLLYLVHQDQDO\\VLQPXNDLQHQSllW
WHO\WRLPLDQDO\\VLQWXNHQDNXQDLHPPDQWLHGRQDYXOODROLPDKGROOLVWDPXR
GRVWDDDMDWXVNRNRQDLVXXNVLVWDSllWHOPLl$LQHLVWROlKW|LVHVWLDQDO\VRLPDOODMD
DLQHLVWRQU\KPLWWHO\QNDXWWDPXRGRVWHWWLLQDODOXRNDWVDPDDWDUNRLWWDYLVWDLOPDL
VXLVWD$ODOXRNLVWD\KGLVWHWWLLQHGHOOHHQ QLLWlNRNRDYDW\KGLVWlYlW DODOXRNDWDL
QHLVWRQDQDO\\VLQKHOSRWWDPLVHNVL<KGLVWlYLVWl DODOXRNLVWDPXRGRVWHWWLLQVLVlO
W|MlNXYDDYDW \OlOXRNDWMRLVWDPXRGRVWXL ORSXOWDSllOXRNDWMRWNDWRLPLYDWWXWNL
PXNVHQWXORNVLQD .XYLRVVDDOODNVNXYLR HVLWHWllQHVLPHUNNL VLVlOO|Q
DQDO\\VLQHWHQHPLVHVWlMDDEVWUDKRLQQLVWDKDUMRLWWHOX\PSlULVW|Q RVDOWD
.XYLR(VLPHUNNLVLVlOO|QDQDO\\VLQHULYDLKHLVWDHVLPHUNNLQlKDUMRLWWHOX\PSl
ULVW|
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 7XWNLPXNVHQ WXORNVHW
$QDO\\VLQWXORNVHQDPXRGRVWXL QHOMl NOLLQLVWlKDUMRLWWHOXD NXYDDYDD SllOXRN
NDD 2SLVNHOLMRLGHQ DQWDPDW YDVWDXNVHWNXYDVLYDW KHLGlQNRNHPXNVLDDQ KDU
MRLWWHOX\PSlULVW|VWl RKMDXNVHOOLVLVWDOlKW|NRKGLVWDRKMDXVVXKWHHVWD MDRSSLODL
WRV\KWHLVW\|VWl 7XWNLPXVWXORNVHW RQNRRWWX DOODROHYDDQNXYLRRQ NVNXYLR
.XYLR.OLLQLVWlKDUMRLWWHOXDNXYDDYLHQSDODXWWHLGHQSllOXRNDWMDQLLWlNXYDD
YDWVLVlOO|W

-RNDLQHQYXRVLHQPXNDLQHQDLQHLVWRNRNRQDLVXXVVLVlOVLVDPDQODLVLDQlLWlNR
NRQDLVXXNVLDNXYDDYLDDVLRLWDMDLOPL|LWl(ULDLNRLQDMRNLQVHLNNDQRXVLHVLOOH
WRLVLDXVHDPPLQPXWWDVLVlOO|WRYDWVDPRMD-RNDLQHQSllOXRNNDPXRGRVWXL
XVHLVWD\Ol MDDODOXRNLVWDMRWNDHVLWHOOllQWDUNHPPLQVHXUDDYLVVDDODOXYXLVVD
 .RNHPXNVHWKDUMRLWWHOX\PSlULVW|VWl
+DUMRLWWHOX\PSlULVW|lNXYDDYDWNLUMDXNVHWNXYDVLYDW\NVLN|QWRLPLQWDWDSRMD
KDUMRLWWHOX\NVLN|QLOPDSLLULlMDRSSLPLVPDKGROOLVXXNVLD1lLOOlROLYDLNXWXVWD
KDUMRLWWHOXQWRWHXWXNVHHQRQQLVWXPLVHHQMDRSSLPLVHHQ NVNXYLR
.XYLR+DUMRLWWHOX\PSlULVW|lNXYDDYDWVLVlOO|W

 <NVLN|QWRLPLQWDWDYDW
2SLVNHOLMDWKXRPLRLYDW SURIHVVLRQDDOLVHQ KRLWR MDSRWLODVW\|Q MDWNRVVDKRLWR
W\| ODDGXQKDUMRLWWHOXQVDDLNDQD+HQNLO|NXQQDQDPPDWWLPDLVWDW\|RWHWWDNX
YDWWLLQYlOLWWlYlQlLKPLVDUYRDNXQQLRLWWDYDQDSRWLODVOlKW|LVHQlMD\NVLO|OOLVHQl
KRLWRW\|Ql$PPDWWLPDLVXXVQlN\L W\|K|QVLWRXWXPLVHQDWXQQROOLVXXWHQDMDLQ
QRVWXQHLVXXWHQD $PPDWWLWDLWRLVXXVQlKWLLQ DVLDQWXQWLMXXWHQDMDRVDDPLVHQ\O
OlSLWlPLVHQlNHKLWW\YlVVlMDPXXWWXYDVVD\PSlULVW|VVlVHNl DPPDWWLWDLWRQD
WHKGlW\|WlMD RKMDWDRSLVNHOLMDDVDPDOOD/DDGXNNDDQKRLGRQNXYDWWLLQVLVlOWl
YlQ\KWHQHYlWWRLPLQWDWDYDW ROHYDQ WLHWRRQSHUXVWXYDDVHNlPRQLDPPDWLOOLVWD
VDXPDWRQWDW\|VNHQWHO\lDLGRVWLMD\NVLO|OOLVHVWLSRWLODDQK\YlNVL
´+HQNLO|NXQQDQDVHQWHHW«KRLWRRQPLHOO\WWLYlWPLQXDNRVND
KXRPDVLQKHLGlQRLNHDVWLYlOLWWlYlQ«MDVHPRWLYRLRPDDRSLVNH
OXDQLNLQ´
´7\|VWl YlOLWW\LLKDLOWDYDDPPDWWLWDLWRVHNlDLWRNLLQQRVWXVSRWLODL
GHQNRKWDDPLVHHQMDK\YLQYRLQQLQWXNHPLVHHQ´
´.DLNHQNDLNNLDDQRVDVWRVWDMlLHULWWlLQSRVLWLLYLQHQMDOlPPLQ
NXYDMRVVDSRWLODDWVDDYDW\NVLO|OOLVWlMDHULWWlLQK\YllKRLWRDNDL
NHQNLLUHHQMD SDLQHHQNHVNHOOl´
´«RYDWDPPDWWLWDLWRLVLDMDDMDQWDVDOODPXXWRNVLVWD.RXOXWXNVLD
RQMDWNXYDVWLRVDDPLVWDVLLVSLGHWllQ\OOl´
2SLVNHOLMRLGHQSDODXWWHLVVD HSlDPPDWWLPDLVXXV QlN\L PXXQPXDVVDSRWLODL
GHQKXRQRQDNRKWHOXQDLWVHPllUllPLVRLNHXGHQNXQQLRLWWDPDWWRPXXWHQDMD
KRLGRQWDUNRLWXNVHOOLVHQDODLPLQO\|QWLQl$PPDWWLWDLGRQSXXWWHHW WXOLYDWLOPLWRL
PHQSLGHNHVNHLV\\WHQlSXXWWHHOOLVLQDSRWLODVWLHWRWXUYDQDMDDVHSWLLNNDNl\WlQ
WHLQl2SLVNHOLMDWWRLYDWHVLOOH P\|V SRWLODLGHQHULDUYRLVXXGHQKRLGRQVXKWHHQ
SlLY\VW\VDLNDQDMROORLQSRWLODDQNXQWRXWXNVHQNRHWWLLQYLLYlVW\YlQ.XQWRXWWD
YDDKRLWRW\|WlHLPLHOOHWW\KRLWDMLHQWHKWlYLNVL(SlVHOYlWHSl\KWHQHYlWMDYDLK
WHOHYDWNl\WlQQ|W W\|QVXMXYXXGHQRQJHOPDWMD SXXWWHHOOLQHQYXRURYDLNXWXV
QlKWLLQKRLWRW\|QODDWXDKHLNHQWlYLQlWHNLM|LQlMRSDSRWLODVWXUYDOOLVXXWWDYDD
UDQWDYLQD+RLWRW\|QWRWHXWXVROL XVHLQKRLWDMDULLSSXYDLVWDHLNlVHQNRHWWXSRK

MDXWXYDQ VXRVLWXNVLLQWDLWHRULDDQ0\|VMDWNXYDWPXXWRNVHWW\|VVlMD \NVL
N|VVlQlKWLLQ ODDGXNNDDQ KRLWRW\|QVXRULWWDPLVHQKDQNDORLWWDMLQDHVLPHUNNLQl
PXXWWXYDWNl\WlQWHHWNLUMDDPLVHVVDMDOllNHKRLGRVVD
´7\|\NVLN|OOHNHKLWWlPLVSDODXWWHHQDPDLQLWVHQDVHSWLLNDQKXRPLRL
PLVHQSlLYLWWlLVHVVlW\|VVlWDYDQRPDLVHWYDURWRLPHWNXWHQ
DVHSWLQHQW\|MlUMHVW\VMDVXRMDNlVLQHLGHQRLNHDQODLQHQNl\WW|´
´7\|VVlWRLPLQWDVDDWWDDUXWLQRLWXDMDVLNVLRQK\YlSDODXWHOODDLND
DMRLQPLHOLLQPLWHQVXXUHHQLQIHNWLRULVNLLQSRWLODDWVDLUDDODVVDNl\
GHVVllQDOWLVWXYDW´
´3RWLODLGHQKRLWRRQHLROOXWVHONHLWlRKMHLWDMDWDYRLWWHLWD«ULLSSXL
YDWWRGHOODSDOMRQ«W\|QWHNLMlVWlHLNl\KWHLVLVWlVXRVLWXNVLVWD´
´(ULODLVLDKRLWRW\|QNl\WlQW|MlRQW\|QWHNLMlVWlULLSSXHQ´
3DODXWWHLVVDNXYDWWLLQW\|\NVLN|QKHNWLV\\WWl NLLUHHQlSRWLODLGHQMD W\|QWHNLM|L
GHQVXXUHQDYDLKWXYXXWHQDVHNlKHQNLO|NXQQDQUHVXUVVLSXODQD6HQNRHWWLLQ
KDQNDORLWWDYDQ VRSHXWXPLVWD\NVLNN||Q2SLVNHOLMDWNRNLYDWROHYDQVDW\|YRL
PDDHLNlODDGXNNDDOOHRKMDXNVHOOHMllQ\WULLWWlYlVWLDLNDD7RLPLQWD\PSlULVW|Q
MDWNXYDWPXXWRNVHWQlN\LYlWVHNDYXXWHQDMDSXXWWHHOOLVHQDMRKWDPLVHQDMD
W\|QWHNLM|LGHQ VWUHVVDDQWXPLVHQD2SLVNHOLMDWQRVWLYDWHVLOOHKHQNLO|NXQQDQ
MDNVDPLVHQMD HSlYDUPXXGHQ VDLUDDODQWDL\NVLN|QWXOHYDLVXXGHVWD<NVLN|Q
NRHWWLLQWRLPLYDQ W\|QWHNLM|LGHQYRLPLQLOPDQHVLPLHKHQWXNHDMDDUYRVWXVWD
2UJDQLVRLQWLLQMDMRKWDPLVHHQNDLYDWWLLQVHONH\WWl9XRVLHQMDYDV
WDXNVLVVDHVLOOHWXOLYDW VLVlLOPDRQJHOPDWMRWNDYDLNHXWWLYDWKDUMRLWWHOXQVXRULWWD
PLVWD\NVLN|VVlVHNlYDLNXWWLYDWWHUYH\WHHQ/LVlNVLHVLPHUNLNVLNXQQRVWXVW\|W
\NVLN|VVlOLVlVLYlWWXQQHWWD\NVLN|QWRLPLPDWWRPXXGHVWD
´7\|PllUlRVDVWROODROLVXXUHKNRRSLVNHOLMDROLW\|SDULQDMRWWD
KRPPDWVDDWLLQWHKW\l(QWLHGlPLWHQQlPl«MDNVDYDWWHKGl
WlWlW\|WlWlOOlWDKGLOODMD\NVLQ7XQWXXHWWlRSLVNHOLMDWRYDWW\|YRL
PDDLOPDQ\OLPllUlLVLlNlVLSDUHMD« HLYlWVHOYL\G\SRWLODDQKRL
GRVWD´
´2VDVWROODRQW\|QWHNLMlWWRVLNRYLOOD1lLQKHNWLQHQW\|\PSlULVW|
MRVPLNlDOWLVWDDYLUKHLOOH´

<KWHQlLVHWVllQQ|WRKMDDPLVHVVDQlKWLLQKDUMRLWWHOXQMDRSSLPLVHQMDWNXYXX
GHQNDQQDOWDWlUNHLQl2SLVNHOLMDWQlNLYlWSXXWWHLWDVLLQlNXLQNDRSLVNHOLMDRK
MDXVWDSDKWXL MDPLOODLVLQVllQQ|LQ2KMDXVNXYDWWLLQRKMDDMDULLSSXYDLVHQD
´6HHWWlRSLVNHOLMDYDUPLVWDDHWWlDQQDQKDQQ\WYDUPDVWLWlPlQ
OllNNHHQWlPlQYHUUDQ«HL ROHRSLVNHOLMDQHSlYDUPXXWWDYDDQ
KXRPDDYDLVXXWWDRKMDDMDDNRKWDDQNRVNDRKMDDMDKDQRQVHNXND
OllNHKRLGRVWDRQYDVWXXVVD-RWNXWWXONLWVLYDWWlPlQRVDVWROOD
RSLVNHOLMDQHSlYDUPXXGHNVL´
9XRVLHQ±SDODXWWHLVVDLOPHQL SXXWWHLWD\NVLN|QYDOPLVWDXWXPLVHVVD
RSLVNHOLMDQWXORRQNXWHQHVLPHUNLNVLRKMDDMDQQLPHlPLVHVVlWDLRKMDDMDQWLH
WRLVXXGHVVDRSLVNHOLMDQWXORVWD2SLVNHOLMDOOHHLDLQDQLPHWW\RPDDRKMDDMDDWDL
VHQLPHWWLLQYDVWDKDUMRLWWHOXQDOHWWXD 9XRVLHQMDSDODXWWHLVVDRK
MDDMDQSXXWWXPLVHHQ OLLWW\YLlRQJHOPLD HL LOPHQQ\W \KWlXVHLQNXLQYXRVLQD
± +\YLQMlUMHVWHW\VVlKDUMRLWWHOXVVDRSLVNHOLMDOOHRKMDDMDROL QLPHWW\
HWXNlWHHQMDRSLVNHOLMDVDL RKMDDMDQNDQVVD\KWHHQVRSLYDWW\|YXRURW(QQDN
NRRQYDOPLVWDXWXQHLVXXVQlN\L RSLVNHOLMDOOHYDOPLLNVLWHKW\LQlMDDQQHWWXLQD
W\|YXRURLQDWDLRSLVNHOLMDOOHOlKHWHWW\QlNDQQXVWDYDQDNLUMHHQlMRVVDRQ \NVL
N|VWlWLHWRDPLWlVLHOOlYRL KDUMRLWHOODMDPLOODLVWDWHRULDWLHWRDWXOLVLNHUUDWDHWX
NlWHHQ2SLVNHOLMDWWRLYRYDWHWWlP\|VRKMDDMDROLVLWXWXVWXQXWHWXNlWHHQRSLV
NHOLMDQOlKHWWlPLLQWLHWRLKLQ
´«P\|VVHHWWlRKMDDMDDROLVLLQIRUPRLWXRSLVNHOLMDVWDHQQHQKDU
MRLWWHOXQDONXDROLVLDQWDQXWRKMDDMDOOHDLNDDYDOPLVWDXWXDKDUMRLWWH
OXXQ´
´(QVLPPlLVHQlSlLYlQlROLVLROOXWNLYDMRVWXORRQLROLVLHWXNlWHHQ
YDOPLVWDXGXWWXMDSHUHKG\WHWW\VHNlMRNXROLVLRWWDQXWPLQXWKHWL
PXNDDQVD´
´«YDUVLQDLVHQRPDQRKMDDMDQVDLQYDVWDPHONRP\|KllQKDUMRLW
WHOXQDOHWWXDMDWlUNHLWlNHVNXVWHOXMDMlLNl\PlWWl+LHPDQHQHP
PlQROLVLNDLYDQQXWWXNHDKDUMRLWWHOXMDNVRQVXXQQLWWHOXXQKHWL
DOXVVD´
2KMDDMDQYDOLQWDDQRSLVNHOLMDWWRLYRLYDWVXXQQLWHOPDOOLVXXWWDKXRPLRLGHQ RKMDD
MDQSRLVVDRORW VHNlYDUDRKMDDMDQQLPHlPLQHQW\|WHKWlYlWMDW\|SLVWHRSLVNHOL
MDQWDYRLWWHHOOLVHHQRSSLPLVHHQQlKGHQ (ULW\LVHVWLHQVLPPlLVHQYLLNRQDLNDQD

NDLYDWWLLQS\V\YllRKMDDMDDMROORLQRKMDDMDOODWRLYRWWLLQROHYDQRSLVNHOLMDQKDU
MRLWWHOXQNDQQDOWDVRSLYDWW\|YXRURW2SLVNHOLMDWWRLYRLYDW\NVLN|OWlPXXWRNVLLQ
YDUDXWXPLVWDMDUHDJRLPLVWDVHNlWRLPLQWDWDSDDPXXWRNVLHQYDUDOOHNXWHQYD
UDRKMDDMDQHWXNlWHHQQLPHlPLVWl2SLVNHOLMDWROLYDWXVHLQMRXWXQHHWLWVHHWVL
PllQLWVHOOHHQRKMDDMDQQlLVVlWLODQWHLVVD2KMDDMDQYDOLQQDVVDROLVLWDUSHHQ
KXRPLRLGDP\|VVLMRLWXVVXKWHHVVD RSLVNHOLMDDQ2KMDDMDVDDWWRL ROOD VLMRLWHW
WXQDW\|SLVWHHVHHQMRVVDRSLVNHOLMDQOlVQlRORHLWXNHQXW WlPlQRSSLPLVWD/L
VlNVLRSLVNHOLMDWWRLYDWHVLOOHKDUMRLWWHOXDKHOSRWWDYLDNl\WlQWHLWlNXWHQWXQQXV
MDDYDLQNl\WlQQ|WVRSLYDWSXNXKXRQHWLODW VHNlRSLVNHOLMDYDVWDDYDQWRLPLQWD
MRLGHQ WRLPLYXXGHVVDRQROOXWNLUMDYXXWWD
´2OLVLP\|VPXNDYDDMRVRKMDDMDWNLQKXROHKWLVLYDWKLHPDQHWWl
RSLVNHOLMDOOHO|\W\LVLDLQDYXRURRQRKMDDMD1\WVHROLXVHLQRSLVNHOL
MDQYDVWXXOOD´
´«DLKHXWWL\OLPllUlLVWlVWUHVVLlLWVHOOHQLHWVLlW\|QWHNLM|LWlNHLGHQ
NDQVVDYRLVLQHULYXRURMHQDMDQROOD2QQHNVLQlLKLQO|\W\LKDOXN
NDLWDPXWWDQRLQDSlLYLQlW|LKLQWXOHPLQHQROLKLHPDQDKGLVWDYDD´
´2SLVNHOLMDDRKMDDYDOOHW\|QWHNLMlOOHYRLVLVXXQQLWHOODDMRLWWDLQVHO
ODLVLDSRWLODLWDMRWNDHGLVWlLVLYlWRSLVNHOLMDQRSSLPLVWDMDQlNLVLMR
WDLQXXWWD´
2SLVNHOLMDYDVWDDYDQURROLQPHUNLW\VNDVYRL SDODXWWHLVVDYXRGHVWDYXR
WHHQ$ONXYXRVLQDRSLVNHOLMDYDVWDDYDPDLQLWWLLQSDODXWWHLVVDWDUSHHOOLVHQD
\NVLN|QNl\WlQWHLGHQRVDQD0\|KHPPLQRSLVNHOLMDYDVWDDYLHQWRLPLQWDLOPHQL
DNWLLYLVLQDRSLVNHOLMRLVWDMDRSSLPLVHVWDKXROHKWLMRLQDVHNlWRLPLQWDWDSRMHQNH
KLWWlMLQl \NVLN|LVVl2SLVNHOLMDWNRURVWLYDWRSLVNHOLMDYDVWDDYDQPHUNLW\VWlHULW\L
VHVWLRSLVNHOLMDQK\YLQYRLQQLQWXNLMDQD3DODXWWHLVWDROL QlKWlYLVVlHWWlKHLGlQ
WRLPLQWDDQVDNRKWDDQROL V\QW\Q\WRGRWXNVLDYXRVLHQPLWWDDQ.XQRSLVNHOLMD
YDVWDDYDHLROOXW RWWDQXWRSLVNHOLMDDQNRQWDNWLDHVLWWl\W\Q\WWDLROOXWWDUYLWWDHVVD
WXNHQDROLYDWRSLVNHOLMDWSHWW\QHHWWRLPLQWDDQMDDQWDYDWVLLWlSDODXWWHHQ
´2VDVWRQRSLVNHOLMDYDVWDDYDWHLYlWROOHHWRSLVNHOLMDQWXNHQD
0\|VNllQKlQHLWXRQXWPLWHQNllQLOPLHWWlKlQROLVLVLHOOlRSLV
NHOLMRLWDYDUWHQMRVRQJHOPLDWDLN\V\WWlYllROLVL2OLQWRVLSHWW\Q\W
KlQHQDVHQWHHVHHQRSLVNHOLMRLWDNRKWDDQ´

´2SLVNHOLMDYDVWDDYDQSLWlLVLRWWDDNRQWDNWLDRSLVNHOLMRLKLQKHWLKDU
MRLWWHOXMDNVRQDOXVVD1\WNXNDDQRSLVNHOLMDYDVWDDYLVWDHLHVLWWl\W\
Q\W´
2UJDQLVDDWLR MD\NVLNN|WDVRQSHUHKG\W\V NRHWWLLQWlUNHlQl 2SLVNHOLMDWNDLSD
VLYDWPDWHULDDOLDMRHWXNlWHHQSHUHKW\lNVHHQ RUJDQLVDDWLRQMD \NVLN|QWRLPLQ
WDDQ 2SLVNHOLMRLOOHSLGHWW\ \OHLVSHUHKG\W\VWLODLVXXVNRHWWLLQK\YlQlWLHGRWXVND
QDYDQDRUJDQLVDDWLRRQMD\OHLVLLQKDUMRLWWHOXNl\WlQWHLVLLQSHUHKG\WWlPLVHVVl
(WXNlWHLVLQIRUPDDWLRQNRHWWLLQ YlKHQWlYlQ VWUHVVLlMD MlQQLW\VWl KHOSRWWDQHHQ
KDUMRLWWHOXQMDRSSLPLVHQDORLWWDPLVWDVHNlVRSHXWXPLVWD\NVLNN||Q+\YlSH
UHKG\W\VPDWHULDDOLNXWHQWHUYHWXORDNLUMHSHUHKG\W\VRSDVWDL\NVLNN|HVLWH
KDUMRLWWHOXQ DLNDQDDXWWRL LWVHQlLVHHQW\|VNHQWHO\\Q
´2OLHULQRPDLVWDNXQHQQHQKDUMRLWWHOXDWXOLVSRVWLWVHLQIRSDNHWWL
RVDVWRVWD\P2OLSDOMRQKHOSRPSLMDVHONHlPSllDORLWWDDKDUMRLW
WHOXNXQWLHVLSDUHPPLQPLQQHROLPHQRVVD´
<NVLN|VVlDQQHWWXSHUHKG\W\VNRHWWLLQWDUSHHOOLVHQD 7lUNHlQlNRHWWLLQNDWWDYD
SHUHKG\W\V WLORLKLQWRLPLQWDWDSRLKLQMDHVLPHUNLNVLWXUYDOOLVXXVDVLRLKLQ2SLVNH
OLMRLOOHROL WlUNHllHWWlSHUHKG\W\VWDSDKWXLUDXKDVVDMD VLOOH ROLYDUDWWXDLNDD
KHWLKDUMRLWWHOXQDOXVVD3XXWWHHOOLQHQSHUHKG\W\VWDLVHQSXXWWXPLQHQROL RSLV
NHOLMRLOOHSHWW\P\VMDKH WRLYRLYDWHWWHLYlWMRXWXLVLKHWLW\|SLVWHHVHHQ\NVLNN||Q
VDDYXWWXDDQ2VDVWRQKRLWDMDOWD WDLOlKLHVLPLHKHOWl RGRWHWWLLQW\|\NVLNN||QSH
UHKG\WWlPLVWlPXWWD WRLVDDOWDRSLVNHOLMDWNRNLYDWHWWlNRNRW\|\KWHLV|YRLRWWDD
RVDDSHUHKG\W\NVHHQ2VDVWRQKRLWDMDOWDRGRWHWWLLQP\|VKHQNLO|NXQQDQLQIRU
PRLPLVWDRSLVNHOLMDWXORVWD\NVLNN||Q,WVHW\|K|QSHUHKG\W\VNRHWWLLQP\|V
WlUNHlQlPXWWDWRLVDDOWDVHRQP\|VRVDMDWNXYDDRKMDXVWDVHQMlONHHQNXQ
\NVLN|QWRLPLQWDDQRQSllVV\WVLVlOOH7\|K|QSHUHKG\W\NVHHQNDLYDWWLLQVHO
NH\WWlWLHWRLVXXWWDMDMDWNXYXXWWDHVLPHUNLNVLSHUHKG\W\VUXQJRQPXRGRVVDMD
QLLQHWWlW\|K|QSHUHKG\W\NVHVVlWLHGRVWHWDDQNRNRQDLVXXGHW+\YlSHUHKG\
W\VRVDQDRKMDXVWDWXNLRSSLPLVWDMDDXWWRL WDYRLWWHHOOLVHVVDRSSLPLVHVVD MDRS
SLPLVPDKGROOLVXXNVLHQWLHGRVWDPLVHVVD-RLVVDNLQ\NVLN|LVVlSHUHKG\W\VWlHL
VDDQXWODLQNDDQWDLVLLQlROL SDOMRQNHKLWHWWlYllPLQNlNRHWWLLQ YDLNHXWWDYDQ
W\|VNHQWHO\lMDRSSLPLVWD

´2OLVLQNDLYDQQXWMRWDLQ\OHLVSHUHKG\W\VWlRVDVWRVWDWRLPLDOXHHVWD
RVDVWRQKRLWDMDQWDLPXXQWRLPHVWD0XLOODDLHPPLOODMDNVRLOODROHQ
VDDQXW´
´(KNlDONXXQYRLVLYLHOlHQHPPlQNRURVWDDVLWlRVDVWRW\|QOXRQ
QHWWD«PLWHQRVDVWROODWHKGllQW|LWl´
´+\YlROLVLROODSHUHKG\W\VHQQHQNXLQKDUMRLWWHOXDONDDNRVNDLWVH
K\SSlVLQQLLQVDQRWXVWLVXRUDDQNRQHHOOHSRWLODLVLLQMDKHLGlQVDL
UDXNVLLQLOPDQHWWlHGHVWLHVLQPLVVlKXRQHHWVLMDLWVHHWDLNHWlMD
PLWlWllOOlWHKGllQ«´
´SHUHKG\W\NVHQMlONHHQROLllULPPlLVHQKHOSSROlKWHlRSHWWHOH
PDDQRVDVWRQDUNHDOLVlNVLMRNDLQHQVDLSHUHKG\W\VYLKNRVHW
MRLVWDS\VW\LWDUNLVWDPDDQNDLNNLXQRKWXQHHWDVLDWORLVWDYDNHN
VLQW|´
´«ROLVLQNDLYDQQXWP\|VDNWLLYLVHPSDDRKMDXVWDVLLWlPLWlRSLVNH
OLMDQRQPDKGROOLVWDMDWDUSHHOOLVWDNXVWDNLQDOXHHVWDRSSLDMDSRL
PLDWDVNXXQ´
 +DUMRLWWHOX\PSlULVW|QLOPDSLLUL
+DUMRLWWHOX\NVLN|QLOPDSLLULlNXYDWWLLQW\|\NVLN|QMDRSSLPLVWDWXNHYDQLOPDSLLULQ
QlN|NXOPDVWD7\|\NVLN|QLOPDSLLULLQYDLNXWWLYDW W\|K|QDVHQQRLWXPLQHQ\KWHL
V|OOLV\\VW\|\NVLN|VVlMDOLVlNVLRSLVNHOLMDWWRLYDWYDVWDXNVLVVDDQHVLOOHOl
KLHVLPLHKHQURROLQ7\|\NVLN|QLOPDSLLULlNXYDWWLLQKHQNLO|ULLSSXYDLVHNVLQlLOOl
RVDDOXHLOOD /LVlNVLYXRVLHQMDSDODXWWHLVVDRSLVNHOLMDWWRLYDWHVLOOH
PXXWRVSURVHVVHLKLQOLLWW\YLlLOPL|LWlMRWNDQlN\LYlW\NVLN|VVl$PPDWWLPDLVHVWL
W\|K|QVXKWDXWXYDWW\|QWHNLMlWHLYlWDQWDQHHW PXXWRVWHQWDLNLLUHHQWXRPLHQ
SDLQHLGHQYDLNXWWDDSRWLODLGHQWDLRSLVNHOLMRLGHQNRKWHOXXQ<OHLVWlW\|K|QVXK
WDXWXPLVWDDLVWLWWLLQSllRVLQK\YlNVLPLNlQlN\L SRWLODLVLLQVXKWDXWXPLVHVVD
NXWHQ NXQQLRLWWDPLVHQD3RVLWLLYLQHQDYRLQ LOPDSLLULMDDVHQQHYDLNXWWLYDWRSLV
NHOLMDQYLLKW\PLVHHQ\NVLN|VVlMDPDKGROOLVWL RSLVNHOLMDQLQQRVWXPLVHQMDRSSL
PLVHQ
´,ORLVHWNDWVHHWMDKXXPRULNXNNLPLNlDXWWRLKXRQRPSLQDSlLYLQl´
´0LHOHVWlQLKRLWRKHQNLO|NXQQDQSRVLWLLYLVXXVYlOLWW\LP\|VSRWLODL
VLLQ´

´+DUMRLWWHOXSDLNNDROLHULQRPDLQHQRSSLPLVHQNDQQDOWDMDW\|\K
WHLV|DPPDWWLWDLWRLVWDMDDPPDWLOOLVWD7\|\KWHLV|VWlNXYDVWXLWHNH
PLVHQLORMDYDVWXXOOLVXXVSRWLODDQKRLGRVWD´
´7\NNlVLQP\|VHWWlRVDVWROODROL\OHHQVlUHQWRMDDYRLQLOPDSLLUL
MRVVDRSLVNHOLMDWRWHWWLLQK\YLQYDVWDDQ2SSLPLVLOPDSLLULNXLWHQNLQ
ULLSSXLK\YLQSDOMRQVLLWlNHQHQ«PDWNDVVDNXOORLQNLQVDWWXLROH
PDDQ´
2SLVNHOLMDWKDYDLWVLYDW PXXWRVWHQQHJDWLLYLVLDKHLMDVWXNVLDLOPDSLULLQ 0XXWRV
WHQDLKHXWWDPDW\|QWHNLM|LGHQNXRUPLWWXQHLVXXVLOPHQLDMRLWWDLQRSLVNHOLMDDQ
NRKGLVWXYDQDQHJDWLLYLVHQDNl\W|NVHQl2SLVNHOLMDWNRNLYDWW\|LOPDSLLULQVHND
YDNVLMDPHONRUDVNDDNVLMRNDQlN\LKRLWDMLHQNl\WWl\W\PLVHVVl2SLVNHOLMDWROL
YDWWHKQHHWKXRPLRLWDKHQNLO|NXQQDQYlV\P\NVHVWlMDVWUHVVDDQWXPLVHVWD
PLNlQlN\LHVLPHUNLNVLDPPDWWLPDLVXXGHQSXXWWHHQD+DUMRLWWHOXDLNDQDROL
P\|VKXRPDWWXHWWHLNDLNNLHQW\|SDQRVWDDUYRVWHWWX 2SLVNHOLMDWP\|VPDLQLW
VLYDWW\|WHNLM|LGHQNHVNLWW\YlQW\|VWlYDOLWWDPLVHHQSRWLODDQKRLWDPLVHQVLMDDQ
2QJHOPDNHVNHLQHQVXKWDXWXPLQHQWHNLLOPDSLLULVWlUDVNDDQ
´+HQNLO|NRKWDLVHVWLNRLQW\|LOPDSLLULQPHONRUDVNDDQDVLOOlKHQNL
O|NXQWDROLYlV\Q\WWlW\|K|QVlW\|LOPDSLLULROLKXRQRHLDLQD
PXWWDOlKHVSlLYLWWlLQNDLNNLHQW\|SDQRVWDHLDUYRVWHWWXVDPDOOD
WDSDDMDYlOLOOlW\|QWHNLMlWNHVNLWW\LYlWYDLQW\|VWl´YDOLWWDPLVHHQ´
SRWLODLGHQKRLWDPLVHQVLMDDQ´
´7\|QWHNLMlWRYDWXXGHVWDRVDVWRQWLODQWHHVWDK\YLQVWUHVVDDQWX
QHLWDMDVHQlN\\MDNXXOXXMRNDSlLYl´
´2VDVWROODYDOOLWVLVHNDYDLOPDSLLULMDNXNDDQHLRLNHLQWXQWXQXWWLH
WlYlQPLVWllQPLWllQ´
7\|\NVLN|Q\KWHLV|OOLV\\GHVWlNHUWRLYDWNRNHPXNVHWWLLPLW\|VWlMD\KWHLVKHQ
JHVWl VHNlNROOHJLDDOLVXXGHVWD MDWDVDDUYRVWD<KWHLV|OOLQHQW\|\NVLNN|NXYDW
WLLQ \KWHLVKHQJHOWllQ SRVLWLLYLVHNVL UHQQRNVLMDDYRLPHNVL NXQWDDV\KWHLVKHQ
JHQRQJHOPDWQlN\LYlWHVLPHUNLNVLNLUH\WHQlMDYLUKHLGHQHWVLPLVHQl.ROOHJL
DDOLQHQW\|\KWHLV|WRLPL \KGHVVlSRWLODDQSDUKDDNVLWRLVLDDUYRVWDHQMDP\|V
PRQLDPPDWLOOLVHVVD\PSlULVW|VVlWDVDDUYRLVHVWL MDK\YlVVl\KWHLVKHQJHVVl
.ROOHJLDDOLVXXVQlN\L W\|WRYHULQWXNHPLVHQDMRNDLVHQDPPDWWLODLVHQURROLQ

NXQQLRLWWDPLVHQD MDDYRLPXXWHQDYDLNHLGHQDVLRLGHQNLQNDQVVD 2VDVVD \NVL
N|LVWlSXKXWWLLQ SDKDDNROOHJRLVWDWDLPXLVWDW\|\KWHLV|QMlVHQLVWl$OLDUYRVWXV
MDHSlNXQQLRLWWDYDVXKWDXWXPLQHQNRKGLVWXLYDW WRLVLLQW\|QWHNLM|LKLQVDPDVVDMD
HULDPPDWWLU\KPlVVlVHNlRSLVNHOLMRLKLQ2SLVNHOLMDWNRNLYDW \KWHLV|OOLV\\GHQ
RQJHOPDWMD QHJDWLLYLVHQLOPDSLLULQYXRNVL\NVLNN||QPHQRQMRSDDKGLVWDYDQD
´2VDVWROODROLK\YlW\|LOPDSLLULMRVVDYDLNHLVWDNLQDVLRLVWDYRLWLLQ
SXKXDllQHHQMDNRLQHWWlW\|QWHNLMlWWXNLYDWWRLVLDDQP\|VRSLV
NHOLMDDNXXQQHOWLLQMDVDLSXKXDPLHOWlSDLQDYLVWDDVLRLVWD´
´7\|LOPDSLLULROLPXNDYDMDYlOLW|QHLNlVHOODLVWDWDYDOOLVWDVHOlQWD
NDQDSXKXPLVWDROOXWROOHQNDDQ´
´2SLVNHOLMDQDKXRPDVLWRLVLQDDQPHONRNLUHlQLOPDSLLULQPXWWD
W\|QWHNLMlWHLYlWDQWDQHHWVHQYDLNXWWDDNXLWHQNDDQRSLVNHOLMDRK
MDXNVHHQK\YlQLLQ´
´<KWHLVKHQNLRVDVWROODROLKXRQRNDLNNLWXQWXXHWVLYlQWRLVLVWDYLU
KHLWlHULODLVXXWWDHLVDOOLWD´
/lKLHVLPLHKHQURROLVVDWRLPLYDQW\|QWHNLMlQRSLVNHOLMDDQVXKWDXWXPLQHQMDWXNL
NRHWWLLQP\|VW\|\NVLN|QLOPDSLLULLQYDLNXWWDYDQDWHNLMlQl/lKLHVLPLHKHQWRL
PLQQDVVDRSLVNHOLMDWNLLQQLWWLYlWKXRPLRWDRSLVNHOLMDDQVXKWDXWXPLVHHQPXWWD
RSLVNHOLMDWP\|VKDYDLWVLYDW NXLQNDRVDVWRQKRLWDMDWXNL KHQNLO|NXQWDD
2VDVWRQKRLWDMDQWDLPXXQ\NVLN|QHVLPLHKHQVXKWDXWXPLQHQRSLVNHOLMRLKLQYDL
NXWWL NRNHPXNVHHQWHUYHWXOOHHNVLWXOHPLVHVWD2SLVNHOLMDWRGRWWLYDWOlKLHVLPLH
KHQVXKWDXWXYDQRSLVNHOLMRLKLQNLLQQRVWXQHHVWLHVLWWl\W\YlQMDWHUYHKWLYlQ
RSLVNHOLMRLWDMDPDKGROOLVHVWLRVDOOLVWXYDQRKMDXNVHHQ.XQHVLPLHVHLWHUYHKWL
Q\WSLGHWWLLQKlQWlKXRQRQDHVLPHUNNLQlW\|\KWHLV|OOHRSLVNHOLMRLKLQVXKWDXWX
PLVHVVD/LVlNVLRVDVWRQKRLWDMDQWXNHDNDLYDWWLLQHULW\LVHVWLRQJHOPDWLODQ
WHLVVD 2SLVNHOLMDWWRLYDWHVLOOHHVLPLHKHQRSLVNHOLMDDQVXKWDXWXPLVHQNLLQQRV
WXQHLVXXGHQRSLVNHOLMDVWDMDKDUMRLWWHOXMDNVRQHWHQHPLVHVWlSllRVLQ
SRVLWLLYLVHQDPXWWDOlKLHVLPLHKHQNRHWWLLQ P\|VROHYDQYlOLQSLWlPlW|QWDLHSl
DVLDOOLQHQRSLVNHOLMDDNRKWDDQPLNlNXLWHQNLQ YXRVLHQPLWWDDQSDODXWWHLVVD
PXXWWXL SRVLWLLYLVHHQVXXQWDDQ

´YLLNRQDLNDQDHQMXWHOOXWRVDVWRQKRLWDMDQNDQVVDNXLQNHUUDQ
HKNlVLHOWlNLQYRLVLWXOODYlKlQHQHPPlQNLLQQRVWXVWDRSLVNHOL
MRLVWD´
´2VDVWRQKRLWDMDDQWRLP\|VPLHOHVWlQLKXRQRDHVLPHUNNLl+lQHL
WHUYHKWLQ\WNRVNDDQRSLVNHOLMRLWDMDYlOLOOlWXQVLNXLQNDLOPDDRSLV
NHOLMDWROLYDWKlQWlNRKWDDQ<PPlUUlQNLLUHHQMDHWWlPHLWlRQ
SDOMRQRVDVWROODPXWWDNXLWHQNLQ«´
´3RVLWLLYLQHQDVLDHWWlDRKWXOLKHWLDONXXQWHUYHKWLPllQN\VHOL
MDNVRQDLNDQDNXXOXPLVLDMDROLDLGRQNLLQQRVWXQXWKDUMRLWWHOXMDN
VRQLVXMXPLVHVWD´
2SSLPLVWDWXNHYDDLOPDSLLULlNXYDWWLLQRKMDXVP\|QWHLVHNVL MDRSLVNHOLMDQW\|\K
WHLV|QMlVHQHQlKXRPLRLYDNVL9XRVLHQ±SDODXWWHLVVDHVLOOHQRXVL
HULW\LQHQ\NVLN|LVVlRKMDDPLVHHQMDRSSLPLVHHQSDQRVWDPLQHQ DLHPSDDQNR
NHPXNVHHQYHUUDWWXQD2KMDXVP\|QWHLQHQLOPDSLLULROL VXYDLWVHYDWXNHYDMD
DXWWDYDLQHQMD RSLVNHOLMDQRSSLPLVHVWDMDRVDDPLVHVWDNLLQQRVWXQXW2KMDXV
P\|QWHLVHVVl\NVLN|VVlRSSLPLQHQPDKGROOLVWHWWLLQMlUMHVWlPlOOlRSSLPLVWLODQ
WHLWDRWWDPDOODPXNDDQWRLPHQSLWHLVLLQMDDQWDPDOODPDKGROOLVXXVRVDOOLVWXD
2KMDXVP\|QWHLV\\VLOPHQL NRNRKHQNLO|NXQQDQKDOXNNXXWHQDROODRVDQDRSLV
NHOLMDQKDUMRLWWHOXDMDRSSLPLVWD2KMDXVP\|QWHLQHQ\PSlULVW|ROL WXUYDOOLQHQ
NDLNNLDROL KHOSSROlKHVW\lNHVNXVWHOXROL DYRLQWDMD RSLVNHOLMDOOD PDKGROOLVXXV
N\V\lMDS\\WllQHXYRD6HNDQQXVWLRPDWRLPLVXXWHHQMDORL RSLVNHOLMDOOHWXU
YDDWHKGlLWVH9XRGHQYDVWDXNVLVVDPRQLDPPDWLOOLVXXGHQPHUNLW\VRK
MDXVP\|QWHLV\\GHVVl WXOLLOPLXVHLQMDNRURVWXL SRVLWLLYLVHQD DLHPSLLQYXRVLLQ
YHUUDWWXQD
´2LNHDVWDDQNDLNNL«RKMDVLYDWRSLVNHOLMDDHULWLODQWHLVVDYDLNND
RSSLODV´HLROLVLNDDQKHLGlQ´0\|VRVDOllNlUHLVWlROLRSLVNHOLMD
P\|QWHLVLlMDSLWLYlWQVRSHWXVWXRNLRLWD«DLNDQD´
´.DLNNLRVDOOLVWXLYDWRSLVNHOLMRLGHQRKMDXNVHHQMD SHUHKG\W\VROL
SHUXVWHHOOLQHQ9DLNNDRVDVWROODROL\KWlDLNDDXVHDPSLRSLVNHOLMD
VH HLKDLWDQQXW´
2SLVNHOLMDWNXYDVLYDWP\|VWLODQWHLWDMRLVVDRKMDXNVHVWDWDLRSLVNHOLMDQ OlVQl
RORVWDHLROWXNLLQQRVWXQHLWD2KMDDPLVHHQMDRSLVNHOLMDDQHLVXKWDXGXWWXP\|Q
WHLVHVWLPLNlQlN\L RSLVNHOLMDQN\V\P\NVLLQYDVWDDPDWWRPXXWHQDMROORLQDYXQ

S\\WlPLQHQROL YDLNHDD2SLVNHOLMDWWXQQLVWLYDWP\|VWLODQWHLWDMRLVVDRPDRK
MDDMDVXKWDXWXL RKMDDPLVHHQSRVLWLLYLVHVWLPXWWD\NVLN|VVlMRNXPXXYDLNHXWWL
RSSLPLVWDQHJDWLLYLVHOODVXKWDXWXPLVHOODDQ $LQD RKMDDMDDWDLRKMDXVWDHLVDD
QXWODLQNDDQRPDQRKMDDMDQSRLVVDROOHVVDWDLVLLKHQVXKWDXGXWWLLQQHJDWLLYL
VHVWL7lOO|LQRSLVNHOLMDWKRLWLYDW\NVLQSRWLODLWDRKMDXVWDMDWHKWlYLlNXYDWWLLQ
VDDGXQYDLQS\\WlPlOOlRSLVNHOLMDOOHROL ROWXW\O\MlWDLRSLVNHOLMDDHLKDOXWWXPX
NDDQ,NlYlNRPPHQWRLQWLHVWL RSLVNHOLMDQRSSLPLVWDMDYDLNXWWL LWVHOXRWWDPXN
VHHQ
´-RVNXVVHQYDLVWRVLHWWHLRSLVNHOLMDROOXWLKDQWHUYHWXOOXW7lOODLQHQ
WLODQQHVDWWXXHVLPHUNLNVLNXQ\PPlUUHWWlYLVWlV\LVWl MRXGXWDDQ
WHNHPllQPXXWRNVLDW\|YXRURVXXQQLWWHOXXQ´
´0XXOOHW\|\KWHLV|OOHROLQNXLQLOPDDNDKGHQHQVLPPlLVHQYLLNRQ
DMDQ3HUXVNl\W|VWDYDWWXQWXLYDWNDWRDYDQRVDVWROOHWXOOHVVDNX
NDDQHLWHUYHKWLQ\WDDPXOOD«´
´0LQXVWDROLNXLWHQNLQLNlYllWXOODMRVNXV DDPXLVLQW|LKLQNRVND
RVDW\|QWHNLM|LVWlLOPDLVLHWWHLYlWKDOXQQHHWRWWDDPLQXDRKMDWWD
YDNVLMDWlPlQlN\LWRLVLQDDQYlOLQSLWlPlWW|P\\WHQlPLQXDNRK
WDDQRKMDXVVXKWHHVVD´
´<PPlUVLQHWWlNDLNLOODRVDVWRQW\|QWHNLM|LOOlRQRKMDXVYHOYROOL
VXXVPXWWDPRQHVWLVDQRWWLLQHWWlN\V\RKMDDMDOWDVL(LQ\W\KGHQ
MXWXQQHXYRPLQHQYRLROODQLLQKDQNDODDHWWHLVLWlYRLVDQRDVLLQl
MRVRSLVNHOLMDOODRQMRWDLQN\V\WWlYll´
2SLVNHOLMDQW\|\KWHLV|QMlVHQ\\VROL ULLSSXYDLQHQRSLVNHOLMDP\|QWHLV\\GHVWl
MRNDLOPHQL KHQNLO|NXQQDQOlKHVW\WWlY\\WHQlW\|\KWHLV|QMlVHQHNVLRWWDPL
VHQDWDVDYHUWDLVXXWHQDMD\NVLO|OOLV\\WHQl2SLVNHOLMDP\|QWHLQHQ\NVLNN|RWWL
RSLVNHOLMDQ YDVWDDQPLHOHOOllQMD NRKWHOL K\YLQ VHNlKXRPLRLRSSLPLVWLODQWHLVVD
.XQRSLVNHOLMDDQVXKWDXGXWWLLQSRVLWLLYLVHVWL NRHWWLLQRSLVNHOLMDQD RORMDW\|V
NHQWHO\KHOSRNVL 2SLVNHOLMDWKXRPLRLWLLQ RSSLPLVWLODQWHLVVDHVLPHUNLNVLNHUWR
PDOODPLWlWHKGllQKHLWlQHXYRWWLLQMDDXWHWWLLQPLHOHOOllQVHNlVXKWDXGXWWLLQ
NDLNHQNDLNNLDDQSRVLWLLYLVHVWLRWWDPDOODPXNDDQRSSLPDDQ
´7RLYRLVLQHQVLPPlLVHQYLLNRQVXKWHHQYLHOlHQHPPlQWXNHPLVWD
MDP\|WlWXQWRLVWDVXKWDXWXPLVWDRSLVNHOLMRLKLQVLOOlRVDVWRNDLN
NLQHNl\WlQW|LQHHQRQXVHLQDONXXQK\YLQVHNDYDQRORLQHQMDRSLV
NHOLMDVDDWWDDNRNHDLWVHQVlK\YLQHSlYDUPDNVL´

´0LQXOODROLKDUMRLWWHOXQDLNDQDXVHLWDHULRKMDDMLDPXWWDNDLNNLDROL
KHOSSROlKHVW\lMDNRNRKHQNLO|NXQWDSLWLKXROWDVLLWlHWWlVDLQ
QlKGlMDNRNHDPDKGROOLVLPPDQSDOMRQKDUMRLWWHOXQLDLNDQD´
9XRVLHQ±SDODXWWHLVVDRSLVNHOLMDYDVWDLVXXVQl\WWL WXOHYDQSDODXW
WHLVVDXVHDPPLQHVLOOH6H LOPHQL QHJDWLLYLVHQDVXKWDXWXPLVHQDMDHQQDNNR
DVHQWHHQDRSLVNHOLMRLWDNRKWDDQN\VHHQDODLVHQDNl\W|NVHQlNXWHQRSLVNHOL
MDOOHHVLWWl\W\PlWWlMlWWlPLVHQl WXHQSXXWWHHQD MDRSLVNHOLMRLGHQYlOWWHO\Ql
VHNlRSLVNHOLMRLGHQMDWNXYDVWDOlVQlRORVWDYDOLWWDPLVHQD
´7\|\NVLN|VVlRQROOXWRSLVNHOLMRLWDMDWNXYDVWLSLWNlQDLNDD9DLNND
RKMDXVVXMXLK\YLQMDPLQXOODROLNRNRDMDQWHUYHWXOOXWRORRKMDDMLVWD
KXRPDDHWWlKHWDUYLWVHYDWP\|VRPDQW\|UDXKDQMDYlOLOOlWDXRQ
RSLVNHOLMRLVWD´
´(LMllQ\W\NVLQMDMRNDLQHQRKMHLVWLYDLNND RPDRKMDDMDHLROOXW
SDLNDOOD´
´-RVRPDDRKMDDMDDHLROOXWW\|YXRURVVDQLLQXVHDPPLQW\|QWHNL
MlQUHDNWLRROL9RLHLRSLVNHOLMD"(LN|ROHNHWllQPXXWDRKMDDMDD"
NXLQVHHWWlROLVLVXKWDXWXQXWP\|QWHLVHVWL6HWXQWXLLNlYlOWl´
´<PPlUUlQHWWlVDLUDVORPDWMDPXXWRNVHWYDLNXWWDYDWKDUMRLWWHOX
MDNVRQLWRWHXWXPLVHHQPXWWDRPDQRKMDDMDQLVDLUDVWXWWXDPLQXOOH
HLO|\W\Q\WNRUYDDYDDRKMDDMDDYDDQMRXGXLQKHLWWHLOOH(VLPHUNLNVL
DUYLRLQWLORPDNNHLGHQWl\WW||QHLYlWNRUYDDYDWRKMDDMDWKDOXQQHHW
RVDOOLVWXD´
9XRGHQSDODXWWHLVVDRSLVNHOLMDWNXYDVLYDWQHJDWLLYLVLDHQQDNNRNlVLW\NVLl
MRWNDRYDWV\QW\QHHWHVLPHUNLNVLDLHPSLHQNXXORSXKHLGHQSHUXVWHHOODPXWWD
KDUMRLWWHOXVVDNlVLW\VPXXWWXLSRVLWLLYLVHNVLNXQVHNlSRWLODDWHWWlKHQNLO|
NXQWDRWWLRSLVNHOLMDWDYRV\OLQYDVWDDQ2SLVNHOLMDP\|QWHLV\\VQl\WWlLVLSDUDQ
WXQHHQYLLPHYXRVLHQDLNDQDYDLNNDNLQRSLVNHOLMDP\|QWHLV\\GHVVlNXYDWWLLQ
HGHOOHHQROHYDQP\|VRQJHOPLD
´0HQLQKDUMRLWHOXXQKLHPDQHQQDNNRNlVLW\NVLVWlNlUVLYlQlVLOOl
ROLQNXXOOXWRVDVWRVWDQHJDWLLYLVKHQNLVLlWDULQRLWD2LNHDVWDDQHQ
VLPPlLVHVWlSlLYlVWlOlKWLHQNDLNNLHQQDNNROXXORWNDUVLXWXLYDWMD
ORSSXMHQORSXNVLWlPlKDUMRLWWHOXSllW\LMDHWXOOH\NN|VVLMDOOHWRS
KDUMRLWWHOXWOLVWDDQL´

2SLVNHOLMDWNRNLYDWROHYDQVDRVDW\|\KWHLV|lNXQKHLGlWKXRPLRLWLLQMDDNWLLYL
VHVWLRWHWWLLQRVDNVLW\|\KWHLV|l7\|\KWHLV|QMlVHQHNVLRWWDPLQHQDONRL K\YlOOl
YDVWDDQRWROOD\KGHNVLW\|\KWHLV|QMlVHQLVWl7\|\KWHLV||QNXXOXYXXGHQWXQQH
DQWRL LWVHOXRWWDPXVWDMDURKNHXWWDW\|VNHQQHOOlMDKDUMRLWWHOXXQROL MRNDSlLYl
KHOSSRWXOOD9XRGHQSDODXWWHLVVDRSLVNHOLMDWNXYDVLYDWW\|\KWHLV|QMlVH
Q\\WWlMDVHQMlVHQHNVLRWWDPLVWDSllDVLDVVDSRVLWLLYLVLQNRNHPXNVLQ+HQNLO|
NXQWDDNXYDWWLLQ KHOSRVWLOlKHVW\WWlYlNVL \VWlYlOOLVHNVLMDDYRLPHNVLRSLVNHOL
MRLWDNRKWDDQ
´+DUMRLWWHOXSDLNDVVDYDOOLWVHHSllRVLQHULWWlLQRSLVNHOLMDP\|QWHL
QHQLOPDSLLULMRVVDRQKHOSSRW\|VNHQQHOOlW\|U\KPlQMlVHQHQlMD
WXQWHDNXXOXYDQVDMRXNNRRQ´
´7\|SRUXNNDKHOSRVWLOlKHVW\WWlYllMDNl\WWl\W\PLQHQRSLVNHOLMDD
NRKWDDQ\VWlYlOOLVWlMDNXQQLRLWWDYDD+DUMRLWWHOXXQROLMRNDDDPX
MDLOWDWRGHOODKHOSSRMDNLYDWXOOD´
7\|\KWHLV|QMlVHQ\\VLOPHQL P\|VWDVDYHUWDLVXXWHQD2SLVNHOLMDDQVXKWDXGXW
WLLQWXOHYDQDNROOHJDQDMDW\|\KWHLV|QMlVHQHQlNXXQQHOOHQPLHOLSLGHKXRPLRL
GHQMDNXQQLRLWWDHQ7HKW\lW\|WlDUYRVWHWWLLQ \KWlODLOODNXLQW\|\KWHLV|QPXL
GHQMlVHQLHQ 7DVDDUYRLVXXGHQWXQQHWWDOLVlVL \NVLN|QDUMHVVD PXNDQDROR
NXWHQHULODLVLVVDW\|U\KPLVVlNRNRXNVLVVD MDNRXOXWXNVLVVDMRLVVDRSLVNHOLMDDQ
VXKWDXGXWWLLQNDQQXVWDYDVWLMDNXQQLRLWWDYDVWL.XQRSLVNHOLMDWROLYDWW\|\KWHLV|Q
WDVDYHUWDLVLDMlVHQLlNXYDVLYDWKHKDUMRLWWHOXXQWXORDKHOSRNVL NXQ MRNDLVHQ
RSLVNHOLMDQURROLDDUYRVWHWWLLQYDLNND\NVLN|VVlROL SDOMRQRSLVNHOLMRLWDVDPDQ
DLNDLVHVWL
´0LQXDNXXQQHOWLLQKDUMRLWWHOXQDLNDQDMDWHNHPlQLSRWLODVKDYDLQ
QRWRWHWWLLQWRVLVVDDQPLNlROLPLQXVWDNXQQLRLWXNVHQRVRLWXVKDU
MRLWWHOX\NVLN|OWlRSLVNHOLMRLWDNRKWDDQ´
´.RLQHWWlPLQXDDUYRVWHWWLLQKDUMRLWWHOXSDLNDVVDXVNDOVLQROOD
RPDDORLWWHLQHQHVLWWllN\V\P\NVLlMDMDNDDRPLDDMDWXNVLDQL
W\|QWHNLM|LGHQNDQVVD´
7RLVDDOWDRSLVNHOLMDWNXYDVLYDWP\|VWDVDYHUWDLVXXGHQRQJHOPLD MROORLQRSLVNH
OLMDDNRKGHOWLLQ HSlNXQQLRLWWDYDVWLWDLNLXVDWWLLQMDRSLVNHOLMDDHLKXRPLRLWX

1lPlQlN\LYlWRSLVNHOLMDQYlKHNV\PLVHQlMDDUYRVWXNVHQSXXWWHHQDHSlOXRW
WDPXNVHQDV\UMLPLVHQl\OLPLHOLVHQlVXKWDXWXPLVHQDMDRSLVNHOLMDQRKL SXKX
PLVHQD.LXVDDPLQHQLOPHQL HVLPHUNLNVLYLUKHWLODQWHLVVDQDXUDPLVHQDVDQDOOL
VHQDLYDQDW\O\QlNRKWHOXQDULXKWRPLVHQDQRODDPLVHQDWDLYLKDPLHOLV\\WHQl
2SLVNHOLMDQROL P\|VDQQHWWX\PPlUWllKHWL\NVLNN||QWXOOHVVDHWWlKlQRQUD
VLWHMDKlQHQWXOLVLS\V\lSRLVVDMDORLVWDMROORLQKDUMRLWWHOXXQHLROOXW PXNDYD
WXOODMDRSLVNHOLMDNRNL ROHYDQVD WLHOOl+XRQRNRKWHOXYDLNXWWL NRNRKDUMRLWWHOXQ
LOPDSLLULLQMDPDKGROOLVHVWLMRSDKDOXXQV\YHQW\lHULNRLVDODDQ
2SLVNHOLMDWNRNLYDWWlUNHlQl\NVLO|OOLVHQKXRPLRLQQLQMDK\YlNV\PLVHQVHNl
P\|VKHLGlQK\YLQYRLQQLVWDDQKXROHKWLPLVHQ9RLGDNVHHQNRNHDROHYDQVD
W\|\KWHLV|QWDVDYHUWDLQHQMlVHQ WXOHHYRLGDROOD\NVLO|MD ROODRPDLWVHQVl
RVDQDW\|\KWHLV|l 2SLVNHOLMDWNRNLYDW\NVLO|OOLV\\GHQWXQWHHQV\QW\YlQNXQ
KHLKLQWXWXVWXWWLLQMDKHLWlNXWVXWWLLQRPDOODQLPHOOl9DVWDDYDVWL\NVLO|OOLV\\GHQ
WXQQHWWDYlKHQVL RSLVNHOLMDNVLNXWVXPLQHQPLNlNRHWWLLQDOHQWDYDQD .DQVDLQ
YlOLVHWRSLVNHOLMDWNRNLYDWVXRPHQNLHOHQSXKXPLVHQYDDWLPLVHQKDQNDODQDMD
\PPlUWlPlWW|P\\WHQl RKMDDMLHQWDKROWD7lOO|LQNRNHPXVWDVDDUYRLVXXGHVWD
MD\NVLO|OOLV\\GHVWlMlL YDMDDNVL
´9DLQPXXWDPDQNHUUDQNRNRMDNVRQDLNDQDMRNXNXWVXLPLQXD
RSLVNHOLMDNVLPXXWHQLKPLVHWWDKWRLYDWWLHWllQLPHQLMDNXWVXLYDW
PLQXDVLOOl7lOODLVHHQHQROH\KGHVVlNllQDLHPPDVVDKDUMRLWWH
OXVVDW|UPlQQ\WMDVHOLVlVLPRWLYDDWLRWDQLKXUMDVWLVLOOlWXQVLQ
HWWlPLQXWRWHWWLLQWDVDYHUWDLVHQDLKPLVHQlYDVWDDQ´
´3RVLWLLYLQHQ\OOlW\VROLNXQNXWVXWWLLQQLPHOOlPHONHLQKlPPHQ
Q\LQNXQHQROOXWNDDQ´VLQlVLLQl´WDL´RSLVNHOLMD´ROLPXNDYDPSL
ROODNXQNRKGHOWLLQQLLQHWWlRSLVNHOLMDNLQRQ\KWlODLOODLKPLQHQ´
 2SSLPLVPDKGROOLVXXGHW
2SSLPLVPDKGROOLVXXGHWNXYDWWLLQULLSSXYDLVLNVL\NVLNN| MDRUJDQLVDWRULVLVWDWH
NLM|LVWlVHNlRSSLPLVWLODQWHLVWD5DMRLWHWXLNVLRSSLPLVPDKGROOLVXXGHWNXYDWWLLQ
NLLUHHQMDSRWLODVNRQWDNWLHQSXXWWHHQYXRNVLQLLGHQKDDVWHHOOLVXXWHQDMDUDMRL

WHWWXMHQRLNHXNVLHQYXRNVL <NVLN|QSXXWWHHOOLVWHQUHVXUVVLHQYDLNXWXVRSSLPL
VHHQROL QHJDWLLYLQHQ.LLUHHVVlRSLVNHOLMDDHLKXRPLRLWX MDRKMDWWX ULLWWlYlVWL
HLNlWDUMRWWX RVDOOLVWXPLVPDKGROOLVXXWWDRSSLPLVWLODQWHLVLLQMROORLQRSSLPLQHQUD
MRLWWXL2KMDXNVHQSXXWHOLLWW\L \NVLN|Q\OLNXRUPLWWXQHLVXXWHHQNLLUHHVHHQMDRK
MDDMDQ VXXUHHQSRWLODV MDW\|PllUllQ2SLVNHOLMDDNl\WHWWLLQP\|VW\|YRLPDQD
MD NLLUHDSXODLVHQDMROORLQ KHMRXWXLYDW KRLWDPDDQ\NVLQSRWLODLWD MDWHNHPllQ
DYXVWDYLDWHKWlYLlMROORLQXXGHQRSSLPLQHQHLPDKGROOLVWXQXW
´7RLVDDOWDNXLWHQNLQWXQWXLVLOWlHWWlRSLVNHOLMDKDOXWWLLQOLVlYRL
PDNVLKHOSRWWDPDDQPXLGHQW\|WlRSLVNHOLMDQRPDQRSSLPLVHQWX
NHPLVHQVLMDDQ´
´+DUMRLWWHOLMDDHLVDDODVNHDW\|YRLPDNVLHOLMRVRKMDDMDOODRQRSLV
NHOLMDQLLQHLVDDDMDWHOODHWWlNRVNDPHLWlRQNDVNLQLLQYRLPPH
RWWDDNDKGHOOHLKPLVHOOHSRWLODLWD´
´2SLVNHOLMDOOHSDLNNDRQNXLQW\|OHLULHLNlRSSLPLVWDROHNRVNDRK
MDXVWDHLROH2SLVNHOLMDODLWHWDDQVXRUDDQKRLWDPDDQSRWLODLWDLWVH
HLNlRSLVNHOLMDOOHMllWXQQHWWDHWWlRKMDDMDWRLPLVLWDNDSLUXQD´-RL
QDLQSlLYLQlRKMDDMDVDQRLVXRUDDQHWWHLO|\G\DLNDDRKMDDPLVHHQ
NRLWDN\V\lMROWDLQWRLVHOWDMDNXQNHWllQHLNLLQQRVWDQXWMRXWXLSRWL
ODLWDKRLWDPDDQ\NVLQ´
2SLVNHOLMDOODQl\WWlLVLROHYDQ UDMRLWHWWXPDKGROOLVXXVRSSLPLVNRNHPXNVLLQ \NVL
N|QWRLPLQQDVWDMRKWXHQ<NVLN|QVXONXDLNDWDLPXXKLOMDLQHQMDNVRYlKHQVL RS
SLPLVWLODQWHLWDMDQLLGHQPRQLSXROLVXXWWDPLNlQlN\L HVLPHUNLNVLSRWLODVNRQWDN
WLHQSXXWWHHQDMD\NVLSXROLVXXWHQD<NVLN|QSRWLODVVXKWHHWWDLWRLPLQWDWDYDW
VDDWWRLYDW ROODKDDVWHHOOLVHWNRNHPDWWRPDOOHRSLVNHOLMDOOHWl\VLSDLQRLVHHQKDU
MRLWWHOXXQWDLWRLVDDOWDRSLVNHOLMDWNRNLYDWHWWHL\NVLNN|WDUMRQQXW ULLWWlYlVWLKDDV
WHWWD+DDVWHHOOLVXXVMRKWL SXROHVWDDQ WLODQWHHVHHQMRVVDRSLVNHOLMDOOHMlLVLYXV
WDVHXUDDMDQURROL HVLPHUNLNVLWRLPHQSLWHLVVlMDSRWLODVRKMDXNVHVVD0\|VVD
PDQDLNDLQHQXXGHQRSHWWHOXNXWHQSRWLODVWLHWRMlUMHVWHOPlQRSHWWHOX\KGHVVl
SRWLODDQKRLGRQNDQVVDNRHWWLLQYDDWLYDQD+DDVWHHOOLVXXVVDDWWRL QlN\lP\|V
MDNVRQO\K\HQNHVWRQMD\NVLN|QWRLPLQQDQPRQLQDLVXXGHVVDMROORLQNDLNNLRS
SLPLVWLODQWHHWROLYDW XXVLD.XQRSSLPLVWLODQWHLWDROL SDOMRQROL P\|VSDOMRQ RSLW
WDYDDHLNlRVDDPLQHQSllVV\W V\YHQW\PllQ2SLVNHOLMDWNDLSDVLYDWRSSLPLVWL
ODQWHLGHQPllUlQUDMDDPLVWDWlOODLVLVVD\NVLN|LVVl

´0LHOHVWlQLWlVVlKDUMRLWWHOXSDLNDVVDRQOLLDQYlKlQWRLPLQWDD
MRWWDKDUMRLWWHOXYRLVLROODNRNRDMDQNDWWDYDMDPLHOHQNLLQWRLQHQ´
´+DUMRLWWHOXQLVDWWXLVXONXDMDOOHPLNlROLKLHPDQLNlYllVLOOlPL
QXOWDMlLPXXWDPDDVLDQlNHPlWWlMDNRNHPDWWD´
´%XWWKHUHZDVMXVWRUSDWLHQWVVRLWGLGQ¶WOHWPHOHDUQDORWRI
WKLQJV´
´8XGHQNl\WW|MlUMHVWHOPlQRSSLPLQHQXXVLHQDVLRLGHQNDQVVD
\KWlDLNDDROLKDDVWDYDD´
2SSLPLVWLODQWHLVLLQWl\VLSDLQRLVHVWLRVDOOLVWXPLQHQMlUMHVWlPLQHQ MDODDWXPHU
NLWVHYlWRSLVNHOLMDQNRNHPXNVHVVDSDOMRQ2SLVNHOLMDWNRNLYDWHWWlVXXQQLWHO
PDOOLVXXGHOODPDKGROOLVWHWWDLVLLQXVHDPSLDRSSLPLVNRNHPXNVLD6XXQQLWHOPDOOL
VXXVQlN\L VHONHlQRSSLPLVVXXQQLWHOPDQWHNRQDMDRSSLPLVNRNHPXVWHQMlU
MHVWlPLVHQl<NVLN|LVVlNXYDWWLLQROHYDQRSSLPLVWLODQWHLWD ULLWWlYlVWLNXQVH
KXROHKGLWWLLQW\|QMDRVVD<NVLN|LVVlROLHVLPHUNLNVLDLNDWDXOXWHWWXRSLVNHOLMRLOOH
RSSLPLVWLODQWHLWDMDVXXQQLWHOWXQLLWlHWXNlWHHQ3llVWlNVHHQPXNDDQRSSLPLV
WLODQWHLVLLQRSLVNHOLMDQRPDDNWLLYLVXXVNRURVWXL2SLVNHOLMDWNXYDVLYDWRSSLPLVWL
ODQWHLVLLQSllV\\QYDLNXWWDYLNVLWHNLM|LNVLVHQHWWHLWLODQWHHVHHQSllVV\W LUURW
WDXWXPDDQPXLOWDW|LOWlQLLKLQSllV\YDDWL RPDDDNWLLYLVXXWWDWDLWLODQWHHVVDROL
VLYXVWDVHXUDDMDQURROLVVD2SLVNHOLMDWWRLYRLYDWHWWlRKMDDMDOOHDQQHWWDYLVVD
W\|WHKWlYLVVlKXRPLRLWDLVLLQP\|VRSLVNHOLMDW7RLVDDOWDRSSLPLVWLODQWHLVLLQ
SllVWlNVHHQVDDWWRL MRXWXDKXRPLRLPDDQPRQWDDVLDDVRSLLNRRSLVNHOLMDQPX
NDQDRORSRWLODDOOH W\|SDULOOH OllNlULOOHWDLRQNRPXNDQDWRLVLDRSLVNHOLMRLWD
2VDOOLVWXPLQHQROL PDKGROOLVWHWWXXVHLPPLWHQK\YLQMDRSLVNHOLMDWSllVLYlWPX
NDDQKDUMRLWWHOHPDDQ PRQLSXROLVHVWLMDODDMDVWLW\|QNXYDDQOLLWW\YLlDVLRLWD
2SLVNHOLMRLOOHROL WlUNHllHWWHLKHLWlNRKGHOODW\|YRLPDQDYDDQDQQHWDDQKDU
MRLWHOODW\|QNXYDDQOLLWW\YLlWDYRLWWHLGHQPXNDLVLDDVLRLWD 2SLVNHOLMDWNRNLYDW
HWWHL\NVLWWlLVLlWlUNHLQlSLGHWW\MlNlGHQWDLWRMDNXWHQNDQ\ORLQWLDSllVH DLQD
ULLWWlYlVWLKDUMRLWWDPDDQ2SLVNHOLMDOOHRQPRQLSXROLVHQRSSLPLVHQNDQQDOWDWlU
NHllHWWlHULODLVLVWDRSSLPLVWLODQWHLVWDP\|VNHUURWDDQMDPDKGROOLVXXWWDRVDO
OLVWXDWDUMRWDDQ2VDVVD\NVLN|LWlMlUMHVWHOWLLQRSSLPLVWLODQWHLWDMDRKMDWWLLQRSLV
NHOLMDHVLPHUNLNVLWRLVHQRKMDDMDQPXNDDQ-RLVVDNLQ\NVLN|LVVlRSSLPLVWLODQ
WHLWDROL MlUMHVWHWW\P\|V\NVLN|QXONRSXROHOOHPLQNlNRHWWLLQHGLVWlQHHQ

RSSLPLVWD<NVLN|QXONRSXROLVHWRSSLPLVWLODQWHHWNRHWWLLQK\YLQlRSSLPLVWDODD
MHQWDYLQDNRNHPXNVLQDMRLVWDVDLWLHWRDMRWD K\|G\QWllP\|VRPDVVDW\|VVl
´<NVLN|QSLWlLVLPLHOHVWlQLDQWDDRSLVNHOLMDOOHPDKGROOLVXXVRVDOOLV
WXDHQHPPlQKRLWRW\|QHULYDLKHLVLLQVXXQQLWWHOXNLUMDXVRKMDXV
NOLLQLVHWWRLPHQSLWHHWDUYLRLQWLHLNlSHONlVWllQVLYXVWDVHX
UDDMDNVL´
´2SHWXVROLPRQLSXROLVWDMDRSLVNHOLMDDNDQQXVWHWWLLQKDNHXWXPDDQ
HULODLVLLQRSHWXVWLODQWHLVLLQ´
2SSLPLVWLODQWHLGHQ ODDWXXQOLLWW\HQRSLVNHOLMDWWRLYDWHVLOOHRSSLPLVWLODQWHLWD
MRLVVDKHLGlQDPPDWWLWDLWRQVD NHKLWW\L2SSLPLVWLODQWHHWQlKWLLQ ODDGXNNDLQD
NXQRSSLPLQHQQLLVVlPDKGROOLVWXL DQWDPDOODRSLVNHOLMDQ ROODRSSLMDQDKDUMRL
WHOODUDXKDVVDMD DQWDPDOOD DLNDDN\V\P\NVLOOHVHNlPDKGROOLVWDPDOOD WLODQWHL
GHQWRLVWXPLQHQ2SSLPLVWLODQWHLVVDKDOXWWLLQ XXWWDMDV\YHQWlYllRSSLPLVWD
YDKYLVWXVWDDLHPPLQRSLWXOOH PRQLSXROLVLDPLHOHQNLLQWRLVLDMDDPPDWLOOLVWD
NDVYXDWXNHYLDWLODQWHLWD 0RQLSXROLVWDRSSLPLVWDNXYDWWLLQVDDGXQ\NVLN|LVVl
MRLVVDRQHULODLVLDPRQLSXROLVLDMDPLHOHQNLLQWRLVLDSRWLODVWDSDXNVLDHULODLVLD
WRLPHQSLWHLWlMDV\YHQWlYllHULNRLVDODQWLHWRXWWD+DUMRLWWHOXQ ODDWXNlUVLNXQ
RSLVNHOLMDQVXXQWDDYXXWWDWDLDPPDWWLDODDHL KXRPLRLWXRSSLPLVWLODQWHLVVDMD
QLLGHQYDOLQQDVVD WDLNXQRSLVNHOLMDDNl\WHWWLLQW\|YRLPDQD -RLVVDNLQ\NVL
N|LVVlRSSLPLVWLODQWHHWNXYDWWLLQ\NVLSXROLVLNVLMDNDSHDDODLVLNVLMROORLQ HVLPHU
NLNVLRKMDDMDQW\|WHKWlYlWHLYlW YDVWDQQHHWRSLVNHOLMDQWDYRLWWHLWDMD RSSLPLVWL
ODQWHLVLLQWl\W\L KDNHXWXDPXXDOOH0RQLDPPDWLOOLVWHQRSSLPLVWLODQWHLGHQNXYDW
WLLQ HGLVWlYlQPRQLDPPDWLOOLVXXWWDMDDQWDQHHQ PDKGROOLVXXGHQWXWXVWXD
PXLGHQW\|QNXYDDQ0RQLDPPDWLOOLVWDW\|WlNXYDWWLLQDNWLLYLVHQDMDPRWLYRLYDQD
RSSLPLVWDSDQD
´(YHU\ERG\LQFOXGLQJGRFWRUVZHUHKHOSLQJPHDQGH[SODLQLQJWR
PHZKDWZDVKDSSHQLQJDQGZK\$OORIWKHPJDYHPHWKH
RSSUWXQLW\WRSUDFWLVHP\VNLOOVDQGLPURYHP\SURIHVVLRQDOLVP´
´+DUMRLWWHOXMDNVRROLWRGHOODNDSHDDODLQHQMDWHKWlYlWWRLVWXLYDWVD
PDQODLVLQD´
´+DUMRLWWHOXSDLNNDQDRV«ROLK\YLQPRQLSXROLQHQVLOWLVDPDQW\\S
SLVLlKRLWRWLODQWHLWDWXOLYDVWDDQSDOMRQMROORLQRSSLPLQHQNRQNUHWL
VRLWXL´

´2KMDDMDWWXNLYDWWRGHOODK\YLQVLLQlHWWlVLWlLWVHOlKWLNDWVRPDDQ
MDROHPDDQPXNDQDHULODLVLVVDWDSDKWXPLVVD«´
2SLVNHOLMRLOOHMlUMHVWHWW\MlNRXOXWXNVLDMDWDSDDPLVLDWXRWLLQHVLOOHYXRVLHQ
MDYDVWDXNVLVVD<NVLN|LVVlKHQNLO|NXQQDQMDRSLVNHOLMDYDVWDDYLHQVllQ
Q|OOLVHVWLMlUMHVWlPlW NRXOXWXNVHWMDNHVNXVWHOXWLODLVXXGHWVHNl\KWHLVW\|VVl
RSSLODLWRNVHQNDQVVDMlUMHVWHW\WODERUDDWLR MDVLPXODDWLRNRXOXWXNVHWHGLVWLYlW
RSSLPLVWDMDQlLWlDUYRVWHWWLLQ /LVlNVL RSLVNHOLMRLGHQ \OHLVSHUHKG\W\VWLODLVXXGHW
MD RORKXRQHWRLPLQWD NRHWWLLQWDUSHHOOLVLQD.XQQHROL VXXQQDWWXRSLVNHOLMRLGHQ
WDUSHHWKXRPLRLGHQ NXYDWWLLQQLLGHQROHYDQK\|G\OOLVLlMDRSSLPLVWDWXNHYLD
´7LODQWHLVLLQROLKHOSRPSLKHLWWl\W\lPXNDDQWDUNDVWHOODWLHWW\MlDVL
RLWDKLHPDQHQHPPlQDMDQNDQVVDMDVDLSXUHWWXDMRNRHWWXMDWL
ODQWHLWDPXLGHQRSLVNHOLMRLGHQMDRSHWWDMDQRKMDDMLHQNDQVVD
QlLVVlWLODQWHLVVD\NVLN|LVVlRSLVNHOLMRLOOHMlUMHVWHW\WRSHWXV NHV
NXVWHOX MDVLPXODDWLRWLODLVXXGHW´
´2SLVNHOLMRLOOHVXXQQDWXWRKMDXVPHHWLQJLWRYDWHULWWlLQK\|G\OOLVLl
1HDQWDYDWRSLVNHOLMRLOOHMRWDLQNlWWlSLGHPSllKDUMRLWWHOXDYDUWHQ
MDWXNHYDWNRXOXVVDRSLWWXDVLOOlNRXOXVVDNl\PPHWHRULDDOlSL
\KlSLHQHQHYLQWXQWLNLLQWL|LQMDSDOMRQMllKDUMRLWWHOXQ YDUDDQ´
2SLVNHOLMDWNXYDVLYDWP\|VDPPDWLOOLVWDNDVYXDWXNHYLDRSSLPLVWLODQWHLWD
MRLVVDHVLPHUNLNVLLWVHOXRWWDPXVNDVYRL+DUMRLWWHOXDNXYDWWLLQNDVYDWWDYDNVLMD
NHKLWWlYlNVLNXQVDDWLLQRQQLVWXPLVHQNRNHPXNVLDMDKXRPDWWLLQRPDQDPPD
WLOOLVHQRVDDPLVHQ NHKLWW\QHHQ +DUMRLWWHOXQNDXWWDVDL NXYDQ\NVLN|VVlWHKWl
YlVWlW\|VWlMDRKMDDMLOWDVDDGXQWXHQDYXOODRSLVNHOLMDWVLVlLVWLYlW PLOODLVWD
W\|WlKDOXDYDWYDOPLVWXWWXDDQWHKGl+\YLQRQQLVWXQXWKDUMRLWWHOXYDKYLVWL DP
PDWWLLGHQWLWHHWWLl MDRSSLPLVWLODQWHHWVDDWWRLYDWYDLNXWWDDRSLVNHOLMDQWXOHYDDQ
VXXQWDDPLVHHQDODOOD$PPDWLOOLVWDNDVYXDWXNHYDWRSSLPLVWLODQWHHWYDKYLVWLYDW
RSLVNHOLMDQRSLQWRMHQVXXQWDDHVLPHUNLNVLKHUlWWlPlOOlNLLQQRVWXNVHQHULNRLV
DODDQWDLYDKYLVWDPDOOD SllW|VWlVXXQWDXWXPLVHVWD/LVlNVL RSLVNHOLMDWNRNLYDW
VDDQHHQVDOLVllPRWLYDDWLRWDXXGHQRSSLPLVHHQ MDYDUPXXWWDRPDDQRVDDPL
VHHQ
´2VDVWRQKHQNLO|NXQQDQYDVWDDQRWWRMDKHLGlQDQWDPDRKMDXVMD
WXNLVDLPRWLYRLWXDK\YLQMDNVROOHYDLNNDVHHLPLQXQPLHOHQNLLQ
WRDQLROOXWNDDQ´

 .RNHPXNVHWRKMDXNVHOOLVLVWD OlKW|NRKGLVWD
2KMDXNVHOOLVHWOlKW|NRKGDWPXRGRVWXLYDWRSLVNHOLMRLGHQRKMDDMDQYDLKWXYXXGHQ
PHUNLW\VWl MDRKMDDMDQWDLWRDNXYDDYLVWDNLUMDXNVLVWDMRWND RQNXYDWWXDOODROH
YDVVDNXYLRVVD NVNXYLR 
.XYLR2KMDXNVHOOLVLDOlKW|NRKWLDNXYDDYDWVLVlOO|W
 2KMDDMDQYDLKWXYXXGHQPHUNLW\V
2KMDDMDQYDLKWXYXXGHOODNXYDWWLLQROHYDQVHNlSRVLWLLYLVLDHWWlQHJDWLLYLVLDYDL
NXWXNVLD2KMDDMDQYDLKWXYXXGHQPHUNLW\VROL \NVLO|OOLQHQMDULLSSXYDLQHQKDU
MRLWWHOXQMDRSLQWRMHQYDLKHHVWD2KMDDMDQYDLKWXPLQHQYDLNXWWL PRQLSXROLVXX
WHHQRSSLPLVHVVDVHNlRSSLPLVHHQMDRKMDXVVXKWHHVHHQPXWWDWRLVDDOWD
VDDWWRL YDLNXWWDDRSSLPLVHHQMDRKMDXVVXKWHHVHHQQHJDWLLYLVHVWL8VHDPSLRK
MDDMDWHNL RSSLPLVWLODQWHLVWDPRQLSXROLVHPSLDPDKGROOLVWDHQODDMHPPDQRVDO
OLVWXPLVHQHULODLVLLQRSSLPLVWLODQWHLVLLQMDDQWDDHULODLVLDQlN|NXOPLDW\|K|Q
8VHDPPDQ RKMDDMDQNDQVVDW\|VNHQWHO\WRL MRXVWDYXXWWDW\|K|QRSSLPLVWLODQ
WHLGHQMDW\|YXRURMHQVXXQQLWWHOXXQ0RQLDPPDWLOOLVXXGHQDUYRVWXVNRURVWXL

YXRVLHQMD WXORNVLVVD2KMDDMDQYDLKWXYXXVPDKGROOLVWL PRQLDPPD
WLOOLVXXGHQNXQP\|VPXXWDPPDWWLU\KPlWRWWLYDWRSLVNHOLMDQRSSLPDDQRK
MDXNVHVVDDQ0RQLDPPDWLOOLVXXGHQNDXWWD RSLWWLLQHVLPHUNLNVLPRQLDPPDWLOOLVWD
\KWHLVW\|WlMDVHQPHUNLW\VWl0RQLSXROLVXXGHQNDXWWD RSSLPLVHQODDWXSDUDQ
WXL HVLPHUNLNVLRKMDDMLHQHULWDVRLVWHQWDLWRMHQYXRNVLMROORLQRKMDDPLVHQMDRSSL
PLVWLODQWHLGHQODDWXNRPSHQVRLWXL1lLQVDDWWRL ROODHVLPHUNLNVLNRNHPDWWRPDQ
RKMDDMDQRKMDXNVHVVDMROORLQRKMDDMDQMlQQLWW\QHLV\\VMDHSlYDUPXXVYDLNXWWL
YDWRSSLPLVNRNHPXNVHHQ
´(ULRKMDDMDWHULSlLYLQlHLYlWKDLWDQQHHWRSLQSDOMRQXXWWDMDHUL
ODLVWDHULRKMDDMLHQNDQVVD´
´2KMDDMDQLYDLKWXLMRNDSlLYl6HROLRSLQWRMHQLWlVVlYDLKHHVVDRL
NHLQK\YlMXWWX´
´9DLNNDRKMDDMDQLPXXWWXLYDWPDWNDQYDUUHOODHULQlLVLVWlV\LVWlULLS
SXHQHLVHPLHOHVWlQLKDLWDQQXWRSSLPLVWDQL-RXGXLQNXONHPDDQ
HUL«PXNDQDKDUMRLWWHOXQDLNDQDPXWWDPLHOHVWlQLRQYDLQK\Yl
QlKGlHULLKPLVWHQW\|WDSRMDMDRWWDDQLLVWlLWVHOOHHQWDUYLWVHPDQVD
W\|YlOLQHHW´
2KMDXVVXKWHHQRQJHOPLVVDRKMDDMLHQYDLKWXYXXV NRHWWLLQSRVLWLLYLVHQDPXXWRN
VHQD8VHDPPDQRKMDDMDQNDQVVDW\|VNHQWHO\P\|VNRPSHQVRLSXXWWHHWHVL
PHUNLNVLRKMDXVWDLGRLVVD WDLRKMDDMDQPRWLYDDWLRVVDMDYDLNXWWL RSSLPLVNRNH
PXNVHHQSRVLWLLYLVHVWL 2SSLPLVHVVDRKMDDMDQYDLKWXYXXGHOODROL PHUNLW\NVHQVl
WDYRLWWHHOOLVXXGHVVDMDVHONH\WHQlRSSLPLVHQMDWNXPRVVDPLNlNRURVWXL HWHQNLQ
O\K\HOOlKDUMRLWWHOXMDNVROOD<KGHQRKMDDMDQNDQVVDRSLVNHOLMDWNRNLYDWRSSLPL
VHQMDWDYRLWWHLGHQPllULWWHOHYlQRKMDXVWD6HONH\VRSSLPLVHVVDNlUVL MDRSLV
NHOLMDQNRNHPDNXRUPLWXVOLVllQW\LNXQHULRKMDDMDWWRLPLYDWMDRKMDVLYDWHULWD
YRLQVHNlYDDWLYDWWRLPLPDDQRPDOODWDYDOODDQ/LLDQPRQWDRKMDDMDDKHLNHQVL
RSSLPLVWDMDRKMDXVVXKWHHQPXRGRVWXPLVWD
´3XROLWRLVWDYLLNNRDROLQVLLVPLOORLQNHQHQNLQNDQVVD6LOORLQNLQRK
MDXVSllVllQW|LVHVWLK\YllPXWWDKDUMRLWWHOXQWDYRLWWHHOOLVXXV
NlUVLMDKDUMRLWWHOXVWDWXOLRVLQSLUVWDOHLQHQ´
´2KMDDMLHQW\\OLWROLYDWHULODLVLDMDWlWHQROLHKNlYlOLOOlKDQNDOD\ULW
WllS\V\lNlUU\LOOlNXPPLQSlLQ Q\WWHKGllQHWWlWHHQRLNHLQ´

2SLVNHOLMDWPDLQLWVLYDWHWWlHWHQNLQDONXYDLKHHVVDMDNVRDROLVLK\YlROODVDPDQ
RKMDDMDQNDQVVDMRWWD\NVLN|QWRLPLQWDDQSllVHH K\YLQVLVlOOH2SLVNHOLMDWNR
NLYDWHWWlYDUVLQDLVHQRKMDDMDQOLVlNVLQLPHW\WYDUDRKMDDMDWWDLPXXWRKMDDMDW
HLYlWSDQRVWDQHHW RKMDDPLVHHQ\KWlSDOMRQMDRKMDXVWDVDL YlKHPPlQ2KMDD
MDQYDLKWXHVVDRSSLPLQHQMDRKMDXVVXKGHPXRGRVWXLYDWHULODLVLNVL9DLNXWXV
RSSLPLVHHQQlN\L RKMDXVVXKWHHVVDOXRWWDPXNVHQUDNHQWXPLVHVVDMDRKMDXN
VHHQSDQRVWDPLVHVVD2KMDXVVXKWHHVVDOXRWWDPXVRSLVNHOLMDQWDLWRLKLQNDVYRL
NXQVDPDRKMDDMDVDL RKMDWDRSLVNHOLMDDMDQlKGlWlPlQNHKLWW\PLVHQ8XGHQ
RKMDDMDQNDQVVDRSLVNHOLMDWNRNLYDWMRXWXYDQVDWRGLVWHOHPDDQRVDDPLVWDDQMD
NRNLYDWRSSLPLVHQMDWNXYXXGHQULNNRQDLVHQD2KMDDMDQYDLKWXYXXVQlKWLLQ
KDDVWHHQDP\|VRKMDDMDOOHVLOOlRSLVNHOLMDQRVDDPLVHQKDKPRWWDPLQHQROLYDL
NHDD YDVWXXWDROL YDLNHDDQWDDMD RVDDPLVHQMDNHKLWW\PLVHQDUYLRLQWLYDLNHX
WXL
´«YDOLWHWWDYDVWLDLQDNLQSXROHWYXRURLVWDROLQPXLGHQPXNDQDMD
HQNRNHQXWVDDYDQLRKMDXVWDK\YlOOlWDVROODMRVNXVMRSDROOHQ
NDDQ´
´.XQRKMDDMDYDLKWXLKlQHLYRLQXWVDPDOODWDYDOODWLHWllMDKDK
PRWWDDPLQXQRVDDPLVWDQLMDVLNVLWXQWXLHWWlYlOLOOlHQVDDQXWQLLQ
SDOMRQYDVWXXWDNXLQROLVLQRSSLPLVHQNDQQDOWDNDLYDQQXW´
 2KMDDMDQWDLGRW
2KMDDMDQWDLWRMDNXYDWWLLQVXEVWDQVVLRVDDPLVHQMDRKMDXV MDRSHWXVWDLWRMHQ
PXNDDQ2KMDDMDOODWXOLVLROODULLWWlYlVXEVWDQVVLRVDDPLQHQYDKYDMDPRQLSXR
OLQHQDPPDWWLWDLWRVHNlWDLWRRKMDWDMDKRLWDDSRWLODVWDVDPDQDLNDLVHVWL6XE
VWDQVVLRVDDPLQHQSLWL VLVlOOllQRKMDDMDQDPPDWWLWDLWRDNXYDDYLDLOPDLVXMD DVL
DQWXQWHYXXWWDMDSlWHY\\WWl$PPDWWLWDLGRVWDNHUWRL RKMDDMDQRPDQHULNRLVDODQ
V\YlDPPDWLOOLQHQRVDDPLQHQMDDVLDQWXQWLMXXV NRNHPXV \OHLQHQMDPRQLSXR
OLQHQRVDDPLQHQW\|VWlLQQRVWXQHLVXXVVHNlWHRUHHWWLVHQ MDKLOMDLVHQWLHGRQ
RPDDPLQHQ$PPDWWLWDLWRLVLDRKMDDMLDNXYDWWLLQP\|VMlUMHVWHOPlOOLVLNVLHVL
PHUNLOOLVLNVLMDWDUNRLNVL0RQLSXROLQHQMDYDKYDDPPDWWLWDLWRQlN\L DPPDWWLWDL
WRQDN\V\P\NVLLQYDVWDDPLVHVVDWLHGRQDQWDPLVHVVDW\|K|QVXKWDXWXPL
VHVVDMDURROLPDOOLQDMRWDYlOLWHWWLLQHVLPHUNLOOLVHVWLP\|VRSLVNHOLMDOOH

´0LQXOODROLRQQHDWlOOlNHUWDDNRVNDRKMDDMDROLDPPDWWLWDLWRLQHQ
W\|QVlSHUXVWHHOOLVHVWLWHNHYlHHWWLVHVWLK\YlWDUYRWRPDDYDUHLOX
MDHULWWlLQPXNDYDLKPLQHQMRNDRWWLPLQXWLKPLVHQl MDRSLVNHOLMDQD
K\YLQYDVWDDQ´
´+HLKRLWLYDWDPPDWWLQVDK\YLQMDS\VW\LYlWOLVlNVLVLLQlVLYXVVDRK
MDDPDDQYLHOlRSLVNHOLMRLWDNLQRSSLPLVWDHGLVWlYlVWL´
2SLVNHOLMDWWRLYRLYDWRKMDDMDQWDLWRMHQ KXRPLRLPLVWD RKMDDMDDYDOLWHVVDVLOOlVH
YDLNXWWDD KDUMRLWWHOXQPLHOHNN\\WHHQ 8XGHQW\|QWHNLMlQNRKGDOODWRLYRWWLLQDP
PDWWLODLVHOOHPDKGROOLVXXWWDRSHWHOODHQVLQW\|MDVLWWHQYDVWDDQWDDRSLVNHOLMD
RKMDWWDYDNVLMRWWDRKMDDMDN\NHQLVLRKMDDPDDQSHUXVW\|QRKHVVDRSLVNHOLMDD
.RNHPDWWRPDQ WDLRKMDDMDQMRNDHLROHDLHPPLQRKMDQQXWRSLVNHOLMDDULQQDOOH
WRLYRWWLLQNRNHQXWWDRKMDDMDDWXNHPDDQMDYDUPLVWDPDDQRSSLPLQHQVHNlRVDO
OLVWXPDDQKDUMRLWWHOXQVXXQQLWWHOXXQMDDUYLRLQWLLQ.XQRKMDDMDQDPPDWWLWDLWRROL
SXXWWHHOOLQHQ WDLRKMDDMDROLHSlYDUPDWDLGRLVWDDQQlN\L VHRKMDDMDQMDRSLVNH
OLMDQWDYDVVDROODRKMDXVVXKWHHVVD.XQRSLVNHOLMDKXRPDVLHWWlRKMDDMDRQ
LWVHYLHOlRSHWWHOHPDVVDWDLRKMDDMDWRLPLLRVDDPLVHQllULUDMRLOODHLRSLVNHOLMD
KDOXQQXW KlLULWlRKMDDMDDHVLPHUNLNVLN\V\P\NVLOOlMROORLQWLODQQHHLROHRSLVNH
OLMDQRSSLPLVHQNDQQDOWDPLHOHNlV2KMDDMDQHSlYDUPXXVQlN\L SDODXWWHLVVD
P\|VHSlDPPDWWLPDLVHQDNl\W|NVHQlRSLVNHOLMDDNRKWDDQNXWHQKHQNLVHQl
YlNLYDOWDQDWDLRSLVNHOLMDQV\\OOLVWlPLVHQl YLUKHWLODQWHLVVD
´-RVKRLWDMDRQLWVHXXVLRVDVWROODSLWlLVLWlPlQDQWDDHQVLQLWVH
RSHWHOODDVLDWMRWWDYRLVLRKMDWDRSLVNHOLMDDSDUHPPLQ´
´(LROHPLHOHNlVWlRSLVNHOLMDQRSSLPLVHQNDQQDOWDMRVRKMDDMDRQ
P\|VLWVHRSSLPDVVDSHUHKW\PlVVl9lOLOOlROLWLODQWHLWDHWWHLXV
NDOWDQXWWDLHLKDOXQQXWKlLULWlRKMDDMDDN\V\PlOOlMRLVWDNLQDVL
RLVWD´
´«YDVWDYDOPLVWXQHHQDQXRUHQDW\WW|QlRQKDQNDODDRKMDWDMR
«DODOODROOXWWDYDQKHPSDDRSLVNHOLMDD7lPlRKMDDMDNRNLVHOYlVWL
HSlYDUPXXWWDRPDVWDDPPDWLOOLVXXGHVWDDQMDWLHGRLVWDMDWDLGRLV
WDDQ´
2KMDDMDQURROLWDLWRMHQRSHWWDPLVHVVDNXYDWWLLQ RKMDDMDULLSSXYDLVHNVL7DLWRMHQ
RSHWWDPLVHHQOLLWW\YlWNRNHPXNVHW NlVLWWHOLYlWRKMDDMDQWDLWRMD LWVHWHNHPLVHQ
PDKGROOLVWDMDQDMD RVDDPLVHQYlOLWWlMlQlVHNlULLWWlPlW|QWlRKMDXVWD2VD

NRNL VDDQHHQVDULLWWlPlW|QWlWDLVHNDYDDRKMDXVWD7lOO|LQRKMDDMDHLROOXWNLLQ
QRVWXQXWRKMDDPLVHVWDWDLRSLVNHOLMDOOHHLROOXW DLNDD VHOLWWllMDRSHWWDDWDLRK
MDXVWDLGRWQlKWLLQSXXWWHHOOLVLQD2KMDDMDQKXRQRLVWDRKMDXVWDLGRLVWDWDLWRMHQ
RSHWWDPLVHVVDNHUWRYDWSDODXWWHHWNRVNLYDWWLODQWHLWD MRLVVDRSLVNHOLMDWMlLYlWVL
YXVWDVHXUDDMDQURROLLQRKMDDMDQVXRULWWDHVVDNl\WlQQ|QWHKWlYlW
´2SLVNHOLMDQHLDQQHWDWHKGlULLWWlYlVWL«W\|QNXYDDQNXXOXYLDW\|
WHKWlYLlKDUMRLWWHOXMDNVRQDLNDQD/llNHKRLWRDVDLKDUMRLWHOODOLLDQ
YlKlQ´
2KMDDMDOWDNDLYDWWLLQP\|VRKMDXVWDRSSLPLVWLODQWHLVLLQRVDOOLVWXPLVHHQ2SLVNH
OLMDWDUYRVWLYDWWDLWRMHQRSSLPLVHVVDRSSLPLVWLODQWHLWDMRWNDROLYDWWDUNRLWXNVHQ
PXNDLVLDDPPDWWLDYDVWDDYLDWHKWlYLlMRLVVDSllVLLWVHWHNHPllQDQQHWWLLQ
YDVWXXWDPXWWDVLOWLWXHWWLLQ MDNDQQXVWHWWLLQ9DLNNDRSLVNHOLMDWDUYRVWLYDWP\|V
VLWlHWWlSllVLYlWPRQLSXROLVHVWLQlNHPllQWLODQWHLWDNRNLYDWKHSHONlQVLYXV
WDVHXUDDMDQURROLQWXUKDXWWDYDQD2VDWDDVNRNL VDDQHHQVDWHKGlK\YLQPRQL
SXROLVHVWL MDLWVHQlLVHVWLW\|WlMRKRQNDQQXVWHWWLLQMDDQQHWWLLQUDXKDVVDRSH
WHOOD
´-RVVLLKHQPHQQHVVlNDLNNLRKMDDMDWWHNLVLYlWVDPRLQNXLQWlPlQ
NHUWDLQHQHOLMlWWlLVLKDUMRLWWHOLMDQYDLQVLYXVWDNDWVRMDNVLHLNlDQ
WDLVLWHKGlMXXULNDDQPLWllQNl\WlQQ|VVlHLPHLOOHRSLVNHOLMRLOOH
NHUW\LVLPLQNllQODLVWDNl\WlQQ|QRVDDPLVWD´
´«MRVMRWDLQHULNRLVWDRQPHQHLOOllQWDLPLHOHQNLLQWRLVLDWXWNLPXN
VLDWXORVVDWDLLKDQPLWlYDDQQLLQROLVLPXNDYDHWWlRSLVNHOLMDDLQ
IRUPRLGDDQQlLVWlPDKGROOLVXXNVLVWD´
2KMDDMDQWDLGRLVWDRVDDPLVHQYlOLWWlPLVHOOlWDLWRMHQRSSLPLVHVVDQl\WWL ROHYDQ
VXXUL PHUNLW\VRSLVNHOLMRLOOH3DODXWWHLVVDNXYDWWLLQK\YllRKMDDMDDKHQNLO|NVL
MRNDROL OlVQl YlOLWWL RVDDPLVHQVD SHUXVWHOHPDOODMDMDNDPDOODDVLDQWXQWHPXV
WDDQMDNRNHPXVWDLWRDDQVHNlDQWRL DSXDWLHGROOLVHVWLMDWDLGROOLVHVWL/lVQl
RORQPHUNLW\VOLLWW\L HVLPHUNLNVLPDOOLRSSLPLVHQNXQVHXUDDPDOODP\|VRKMDD
MDQWDSDDUHDJRLGDWDLWRLPLDHULODLVLVVDWLODQWHLVVDRSSL

´2KMDDMDQLRVDVLQHXYRDDVLDW\PPlUUHWWlYlVWLMDNlUVLYlOOLVHVWLMD
KlQVXKWDXWXLRSLVNHOLMRLKLQQLLQNXLQPXLKLQNLQW\|NDYHUHLKLQMD
SRWLODLVLLQSRVLWLLYLVHVWLMDOlPSLPlVWL+lQHOWlXVNDOVLN\VHOOlMD
DLQDVDLNDWWDYDQYDVWDXNVHQ´
´-RNDLQHQ«SHUXVWHOLPLNVLWHNHHDVLDWMDPLNVLMXXULWLHW\OOlWD
YDOODLOPDQHWWlWl\W\LN\V\lHULNVHHQ´
´5RROLQYDKYLVWXPLVHQNDQQDOWDRQWlUNHllHWWlP\|VRKMDDMDRQ
PXNDQDULLWWlYlVWLWLODQWHLVVDMRWWDRSLVNHOLMDOOHYlOLWW\\QVKLOMDLQHQ
WLHWRRVDDPLQHQSHUVRRQDOOLVXXGHQYDKYXXGHW1VPDOOLRSSLPL
QHQDXWWDDRSLVNHOLMDDQlNHPllQHULNl\WWl\W\PLVPDOOHMDMDUDNHQ
WDPDDQRPDD«««N\N\llQMDSHUVRRQDDQVD´
´2OLPXNDYDDROODVHOODLVHQ«RKMDXNVHVVDMRNDROLMlUMHVWHOPlOOL
QHQWDUNNDMDWRGHOOLQHQDPPDWWLODLQHQWlOOlDODOODVLOOlRSLQMRSHO
NlVWllQKlQWlVHXUDDPDOODSDOMRQ´
2KMDDMDQURROLWHRULDQMDNl\WlQQ|Q\KGLVWlMlQlROL PHUNLW\NVHOOLQHQ2KMDDMD
WRLPL WLHGRQDQWDMDQDMDNDPDOODDVLDQWXQWHPXVWDDQDXWWDPDOOD\PPlUWlPllQ
MD\KGLVWlPllQWLHWRDMDNl\WlQW|l2SLVNHOLMDWNDLSDVLYDWRKMDDMLOWDP\|V WHR
ULDRSHWXVWD2KMDDMDQNRHWWLLQDXWWDYDQRSLVNHOLMDDWHRULDQMDNl\WlQQ|Q\KGLV
WlPLVHVVlMDWRLPLYDQWLHGRQDQWDMDQDPLHOHOOllQ2KMDDMDOWDVDDWXDWLHWRDDU
YRVWHWWLLQV\YlOOLVHPPlQ\PPlUU\NVHQDQWDMDQD2SLVNHOLMDWNRNLYDWKlPPHQ
WlYlQlHULODLVWHQWRLPLQWDWDSRMHQMDWLHGRQ\KGLVWlPLVHQMDNDLSDVLYDWVLLKHQ
VHONH\WWl0RQHQHULODLVHQWRLPLQWDWDYDQRSHWWHOXNXRUPLWWL RSLVNHOLMDDMDNl\
WlQQ|QWRLPLQWDVDDWWRL SRLNHWDWHRULDVWD
´2KMDDMDQLWXNLPLQXDRSSLPLVHVVDQLNRNRKDUMRLWWHOXQLMDKDOXVL
PLQXQ\PPlUWlYlQ«VDLUDXNVLDVHNlQLLGHQKRLWRD+lQHLSHO
NlVWllQRSHWWDQXWMDVHORVWDQXWDVLRLWDYDDQP\|VKDOXVLPLQXQ
LWVHDMDWWHOHYDQ\PPlUWlYlQMDRWWDYDQVHOYll´
´,WVHKRNVDVLQYDVWDORSSXYDLKHHVVDHWWlPRQHVWLSRWLODLGHQWL
ODQQHMDKRLGRQWDUYHWDUMRWWLLQPLQXOOHYDOPLLNVLSXUHVNHOWXQDMRO
ORLQRPDDMDWWHOXMDSRWLODDQKRLGRQKDKPRWWDPLQHQMD\PPlUWlPL
QHQMlLYlKlLVHPPlNVL´
´.DLNNLDVLDWSLWLWHKGlKlQHQWDYDOODDQ7XQWXLYDDQVLOWlHWWl
NDLNNLDLHPPLQVDDPDQLLWVHYDUPXXVNDULVLNXQHQRVDQQXWPL
WllQKlQHQWDYDOODQVDWHKGl´

 .RNHPXNVHWRKMDXVVXKWHHVWD
2KMDXVVXKWHHQWRLPLYXXWWDNXYDWWLLQ\KWHLVW\|VXKWHHQD MDWDYRLWWHHOOLVHQD RSSL
PLVSURVHVVLQD 2KMDXVKDOXNNXXWWDNXYDVLYDWRKMDDMDQNLLQQRVWXVMDPRWLYDDWLR
RKMDDPLVHHQVHNlVHQPLHOHNN\\V NVNXYLR
.XYLR2KMDXVVXKWHHQPXRGRVWXPLVWDNXYDDYDWVLVlOO|W
 2KMDXVVXKWHHQWRLPLYXXV
2KMDXVVXKWHHQWRLPLYXXWHHQYDLNXWWLYDWRKMDDMDQMDRSLVNHOLMDQYlOLQHQ\KWHLV
W\|VXKGHMDWDYRLWWHHOOLQHQRSSLPLVSURVHVVL2SLVNHOLMDWNXYDVLYDWYDVWDXNVLV
VDDQ\KWHLVW\|VXKGHWWDWDVDDUYRLVHNVLYXRURYDLNXWXVVXKWHHNVL7DVDDUYRL
VHVVDVXKWHHVVDNXYDWWLLQNXQQLRLWXVWDW\|SDQRNVHQDUYRVWXVWDOXRWWDPXVWD
NXXQWHOHPLVWDYDVWXXQDQWRDMDWDVDYHUWDLVXXWWDRVDQD\KWHLVW\|VXKGHWWD2K
MDDMDQMDRSLVNHOLMDQYlOLQHQLOPDSLLULROL UHQWRMD\VWlYlOOLQHQ7DVDYHUWDLVHVVD
VXKWHHVVDPROHPPDWRSSLYDWMDYXRURYDLNXWXVROL WDVDYHUWDLVWDMROORLQRSLVNH
OLMDDNXXOWLLQKlQVDL DPPDWLOOLVWDMDDVLDOOLVWDRKMDXVWDVHNlDUYRVWHWWLLQ QLLQ
HWWlRSLVNHOLMDNRNLVDDYDQVD HVLPHUNLNVL PDKGROOLVXXGHQRPDDORLWWHLVXXWHHQ
7DVDDUYRLVXXGHQWXQWHHQOXRPLVHHQWRLYRWWLLQRKMDDMDOWDSDQRVWXVWD(SlRQ
QLVWXQHHVVDYXRURYDLNXWXVVXKWHHVVDRSLVNHOLMDDHL KXRPLRLWX WDLRSLVNHOLMD

NRNL RKMDDMDQ\PPlUWlPLVHQMDKDYDLQQRLQQLQHULODLVWHQYLHVWLHQVXKWHHQSXXW
WHHOOLVHQDVHNlWRLYRL RKMDDMDOWDHQHPPlQWXNHD MD\PPlUU\VWl9XRVLHQ
±SDODXWWHLVVD\KWHLVW\|VXKGHLOPHQL SXXWWHHOOLVHQD7DVDDUYRLVXX
GHQRQJHOPLDLOPHQL SDODXWWHLVVDSDOMRQ 2SLVNHOLMDDHLDUYRVWHWWXMDRSLVNHOLMDW
NRNLYDWVDDQHHQVDHSlDVLDOOLVWDNRKWHOXDPLNlHLURKNDLVVXWRSSLPDDQ.RK
WHOXQlN\L VLPSXWWDPLVHQDW\O\\WHQlMDLONHLQlVDQRLQDPLNlOLVlVLMlQQLWW\QHL
V\\WWlMDDLKHXWWLSDKDDPLHOWl(SlDVLDOOLQHQNRKWHOXYDLNXWWL\KWHLVW\|K|QQH
JDWLLYLVHVWL6HQlN\LWXUKDXWXPLVHQDLNlYlQlDVHQWHHQDRSLVNHOLMDDNRKWDDQ
VDOOLPDWWRPDQDLOPDSLLULQlQRODDPLVHQDMDNRKWXXWWRPLQDRGRWXNVLQD2KMDD
MDQNRHWWLLQP\|VLNllQNXLQNLOSDLOHYDQWDLGRLVWDRSLVNHOLMDQNDQVVD2SLVNHOL
MDWNRNLYDWHWWlWDVDDUYRLVHVVDVXKWHHVVDRSSLPLQHQPROHPPLQSXROLQRQ
PDKGROOLVWDPLNlOLVLOOHDQQHWDDQPDKGROOLVXXV
´«RKMDXVROLDVLDQWXQWHYDDPXWWDDVHQQHMDNl\WWl\W\PLQHQRSLV
NHOLMDDNRKWDDQROLNlUVLPlW|QWlYlOLOOlVXRUDVWDDQNLXNNXLVWD
MRNDYHLSRKMDD\KWHLVW\|OWlMDN\V\P\VWHQWHROWD´
´« RKMDDMDQLHLROOXWNLLQQRVWXQXWRKMDDPLVHVWDQLHLNlRSSLPLVHV
WDQLYDDQHQHPPlQNLLQQRVWXQXWVLLWlPLWlHSlNRKWLDKlQPLQXVWD
O|\WlLVL´
9XRURYDLNXWXVVXKWHHVVDNRURVWXLYLHVWLQQlQMDWXHQPHUNLW\V2KMDDMDOWDNDL
YDWWLLQHWHQNLQKDUMRLWWHOXQDOXVVDVHNlUDVNDLVVDSRWLODVVXKWHLVVDWXNHD+\
YlVVlYXRURYDLNXWXVVXKWHHVVDRKMDDMDQWXNLDXWWRLMDNVDPDDQMDWXNLRSSL
PLVWD2QQLVWXHVVDDQRKMDDMDQWXNLQlN\L HULODLVLQDWXHQPXRWRLQDNXWHQURK
NDLVHPLVHQDMDDYXOLDLVXXWHQDMDNVRQDLNDQDVDOOLYDQDLOPDSLLULQl
RKMDXVVXKWHHVVD 6DOOLYXXVMDDYRLQLOPDSLLULRKMDDMDQOlKHVW\WWlY\\VVHNl
UHQWRXVKHOSRWWLYDWN\V\PLVWlDMDWWHOXDMDDXWWRLYDW RSSLPDDQ9XRURYDLNXWXN
VHQRQJHOPDWLOPHQLYlW\NVLSXROLVHQDRSLVNHOLMDOlKW|LVHQlLOPDSLLULQlRKMDDMDQ
HSlYDUPXXGHVWDMRKWXYDQDNDQNHDQDLOPDSLLULQlRKMDXVKDOXWWRPXXWHQDMD
SDLQRVWDYDQDLOPDSLLULQl2SLVNHOLMDWNRNLYDW P\|VOXRWWDPXNVHQSXXWHWWDYl
OLQSLWlPlWW|P\\WWlMDULVWLULLWDLVXXNVLDRKMDXVVXKWHHVVD
´6HPLWlMlLQNDLSDDPDDQROLHWWlPLQXOWDN\V\WllQVXRUDDQPL
WHQMDNVDW"´

´.RHQROOHHQLK\YlVVlKXRPDVVD± HQROHMRXWXQXWVHOYL\W\PllQ
OLLDQKDQNDOLVWDWLODQWHLVWDYDDQRKMDXVRQDLQDROOXWOlKHOOlPXWWD
NXLWHQNLQROHQVDDQXWYDVWXXWDMDKDDVWHLWD´
´2KMDXVWXRNLRWRKMDDMLHQNDQVVDDXWWRLYDWSDOMRQNLQVLHOOlVDLSX
UHWWXDDMDWXNVLDMDWXQWRMDMDVDLQKHLOWl\NVLO|OOLVWlRKMDXVWDRQJHO
PDWLODQWHLVVD´
<NVLO|OOLQHQRKMDXVWXRWLLQ HVLOOH\NVLO|OOLVHQRSSLPLVHQKXRPLRLPLVHQDMD\NVL
O|OOLVHQlRKMDDMDQWXNHQD2VDNDLSDVL YDDWLYDDKDDVWDYDDMDNHKLWWlYllW\\OLl
RKMDDPLVHHQRVDWDDVNDQQXVWDYDDMDHQHPPlQWXNHYDDRKMDXVWD-RNXNDL
SDVL SHKPHllSHUHKW\PLVWlMDRVDWDDVKHWLYDVWXXWDMDKDOXVL HVLPHUNLNVLVHO
YLWWllDVLRLWDLWVHVHNl RSSLDWHNHPlOOl2SLVNHOLMDWWRLYDWLOPLHWWlKHNDLSDD
YDWWXNHDRKMDDMDOWDHULW\LVHVWLVLLKHQPLWl\NVLN|VVlYRLRSSLD 7RWHXWXQHHVVD
\NVLO|OOLVHVVlRKMDXNVHVVDKXRPLRLWLLQRSLVNHOLMDQ\NVLO|OOLVHWWDLGRW
´2OLQHULWWlLQW\\W\YlLQHQHWWlDMDWXNVLDQLWLODQWHHVWDN\VHHQDODLV
WHWWLLQMDPLQXWODLWHWWLLQPLHWWLPllQMDNlVLWWHOHPllQDVLRLWDPLNl
WXNLRPDDRSSLPLVWDQL´
´2KMDDMDQROLVLP\|VK\YlWLHGRVWDDRSLVNHOLMRLGHQHULODLVHWRSSL
PLVW\\OLWMDWDYDWNlVLWHOOlDVLRLWDWRLVHWWDUYLWVHYDWHQHPPlQWRLV
WRMDDVLRLGHQRSSLPLVHNVL´
´2KMDDMDQLROLYDWHULNRLVDODQVDDPPDWWLODLVLDPXWWDDMRLWWDLQWXQWXL
HWWlRSLVNHOLMD´XQRKGHWDDQ´RGRWHWDDQNOLLQLVWlSllWWHO\N\N\lMD
LWVHQlLVWlDMDWWHOXDMRWDPLHOHVWlQLYDDGLWWLLQOLLNDDKDUMRLWWHOXQDL
NDQD´
´7RLYRWWDYDVWLMDWNDWWHVDPDDQVRSLYDQYDDWLYDDQMDNXLWHQNLQNH
KLWWlYllQW\\OLLQRSLVNHOLMDRKMDXNVHQVXKWHHQ´
´+DUMRLWWHOX\NVLN|QWXOLVLPLHOHVWlQLKDDVWDDRSLVNHOLMDDKlQHQWDU
SHLGHQVDPXNDDQMDDQWDDYDVWXXWDHQHPPlQ-RVSLWNlOOlRSLQ
QRLVVDROHYDDRSLVNHOLMDDLNllQNXLQVXRMHOHHYDLNHDPPLOWDSRWL
ODLOWDHLKlQHOOlWXOHROHPDDQYDOPLXNVLDWRLPLDYDOPLVWXHVVDDQ´
´2KMDXNVHVVDWXOLVLKXRPLRLGDSDUHPPLQRSLVNHOLMDQMRNDUWXWWD
PDWWLHGRWMDWDLGRW± SDOMRQYRLROODMRRVDDPLVWDMRVRSLQQRW
HGHQQHHWK\YLQ´
2SLVNHOLMDWNXYDVLYDWRKMDXVNHVNXVWHOXMDHULOOLVLQlYXRURYDLNXWXVWLODQWHLQD
MRLVVDWDYRLWWHLWDMDQLLKLQSllV\lSRKGLWWLLQMDP\|VDMDWXNVLDVDL SXUNDDVHNl
MDWNXYDQDYXRURSXKHOXQD RSSLPLVHQWXHNVLMRWDWDSDKWXL NRNRKDUMRLWWHOXQDMDQ

RSSLPLVWLODQWHLVVDWDLQLLGHQORPDVVD2KMDXVNHVNXVWHOXW WRWHXWXLYDWYDLKWHOH
YDVWL2KMDXVNHVNXVWHOXVWDVDDWXWXNLNRHWWLLQHULW\LVHQWDUSHHOOLVHNVLKHWLKDU
MRLWWHOXQDOXVVDMDWDYRLWWHLWDPllULWHOWlHVVl2KMDXVNHVNXVWHOXWWRLPLYDWSD
ODXWWHLGHQPXNDDQRSSLPLVHQWXNHQDROOHVVDDQSXUNXWLODQWHLWDW\|QRKMDXVWD
RSHWWDYDLVLDMDUHIOHNWRLYLDVHNlP\|VNLLQQRVWXQHLVXXWWDRSLVNHOLMDQRSSLPL
VHVWDRVDDPLVHVWDMDMDNVDPLVHVWD2SLVNHOLMDWNRNLYDWNHVNXVWHOXQWDUSHHOOL
VHQDSDLWVLRSSLPLVHQNDQQDOWDP\|VKDUMRLWWHOXQDLNDQDWXOHYLHQWLODQWHLGHQ
YXRNVLMRWNDYRLYDWNXRUPLWWDDKHQNLVHVWLRSLVNHOLMDD2VDRSLVNHOLMRLVWDNRNL
HWWHLRKMDDMDQNLLUHHQYXRNVLDLNDDRKMDXVNHVNXVWHOXOOHROOXW
´2PDQRKMDDMDQLNDQVVDNlYLPPHOlSLWDYRLWWHLWDQLMDMXWWHOLPPH
NXLQNDKDUMRLWWHOXQLHGLVW\\MDPLWHQVDDQWDYRLWWHHQLSDUKDLWHQWR
WHXWHWWXD´
2SLVNHOLMDWNRNLYDWMDWNXYDQMDYlOLWW|PlQSDODXWWHHQDQQRQRSSLPLVWLODQWHLGHQ
\KWH\GHVVlWlUNHlQlRSSLPLVHQMDNHKLWW\PLVHQNDQQDOWDMDWRLYRLYDWVDDYDQVD
VLWlKDUMRLWWHOXQDLNDQDHULOOLVWHQSDODXWHNHVNXVWHOXLGHQYlOLDUYLRLQWLHQMDORS
SXDUYLRLQWLHQ VLMDDQ-DWNXYDSDODXWHLOPHQL VSRQWDDQLQDN\QQ\NVHWW|PlQl
SDODXWWHHQDMDNDQQXVWDPLVHQD6XRUDSDODXWHMDYLUKHWLODQWHLVVDNRUMDDPLQHQ
QlKWLLQ WlUNHlQlRSSLPLVHQNDQQDOWD2VDRSLVNHOLMRLVWDNRNL VDDQHHQVDSD
ODXWHWWDDLQRDVWDDQORSSXDUYLRLQQLVVDWDLMllQHHQVlNRNRQDDQLOPDQSD
ODXWHWWD 3DODXWWHHQDQWDPLVHHQWRLYRWWLLQ NLLQQLWHWWlYlQKXRPLRWD 2SLVNHOLMDW
WRLYDWHVLOOHP\|VSDODXWWHHQDQQRQWDLWRRQOLLWW\YLl HURMD3DODXWWHHQDQWDPL
VHHQWRLYRWWLLQSDQHXWXPLVWDMDP\|VDUYLRLQWLNDDYDNNHLVLLQKDOXWWLLQDUYLRLQWL
MRKRQRQRLNHDVWLSDQHXGXWWX 6XRUDQMDUDNHQWDYDQSDODXWWHHQVDDPLVWDDU
YRVWHWWLLQNXQSDODXWHWWDDQQHWWLLQSRVLWLLYLVHVVD KHQJHVVlNDQQXVWDHQMDUD
NHQWDYDQDNULWLLNNLQl3DUKDLPPLOODDQDQWDHVVDDQSDODXWHWWDRKMDDMDNRHWWLLQ
PRWLYRLYDQD.XQUDNHQWDYDSDODXWHSXXWWXLNRNLYDWRSLVNHOLMDWVHQROHYDQNH
KLWW\PLVHQHVWHHQl2VDRSLVNHOLMRLVWDROL W\\W\YlLVLlVDDWXDDQVHNlK\Yll
HWWlUDNHQWDYDDSDODXWHWWD3DODXWHWWDROL DQQHWWX P\|VWDYRLOODMRWNDORXNNDVL
YDWRSLVNHOLMDDNXWHQVHOlQWDNDQDHSlVXRUDVWLWDLDQWDPDOODYDLQQHJDWLLYLVWD
SDODXWHWWDSXXWWXPDOODYDLHSlNRKWLLQMDV\\OOLVWlHQPLNlVDDWWRL ROODHVWHHQl
RSSLPLVHOOH

´3DODXWHDQQHWWLLQVXRUDDQMDVHONHlVWLMDMRVMRNXPHQLWRGHOOD
YllULQVDQRWWLLQHWWlQLLQHLVDDWHKGl+\YlWPXLVWLMlOMHWMlLWLH
W\LVVlWLODQWHLVVD´
´2KMDDMDWYRLVLYDWNHUWRDSDODXWHWWDSLWNLQKDUMRLWWHOXDHLNlYDVWD
DUYLRLQWLNHVNXVWHOXVVD7RLPLQWDDRQDLNDYDLNHDOlKWHlHQllSD
UDQWDPDDQDUYLRLQQLVVD´
³:KHQDPHQWRUFRUUHFWVDVWXGHQWIRUDPLVWDNHPLVWDNHVKHRU
VKHPDGHGXULQJWKHSUDFWLFHWKHPHQWRUVKRXOGUHPHPEHUWR
XVHDODQJXDJHWKDWZLOOQRWGHPRUDOL]HWKHVWXGHQWOLNHFRQ
GHPQLQJ´
´+DUMRLWWHOXQDUYLRLQWLNHVNXVWHOXHLPLHOHVWlQLROOXWWlPlQRKMDDMDQ
SXROHVWDDVLDOOLQHQVLOOlKlQWHQWWDVLPLQXDDUYLRLQWLNHVNXVWHOXVVD
HQHPPlQNXLQDUYLRL.RLQWlPlQHSlPLHOO\WWlYlNVL(QP\|V
NllQROOXWVDDQXWKlQHOWlKDUMRLWWHOXQDLNDQDPLWllQSRVLWLLYLVWD
SDODXWHWWD´
7DYRLWWHHOOLVXXVLOPHQL VXXQQLWHOPDOOLVHQDRKMDXNVHQD\NVLO|OOLVWHQWDYRLWWHLGHQ
MD WDLWRMHQKXRPLRLPLVHQDRVDQDRKMDXVWD6XXQQLWHOPDOOLQHQRKMDXVKXRPLRL
\NVLNN|NRKWDLVHQSHUHKW\PLVHQ VXXQQLWHOPDQMDVLVlOO|QKDUMRLWWHOXOOHVHNl
WDYRLWWHHWRVDQDVXXQQLWHOPDD6XXQQLWHOPDOOLVXXVNXYDWWLLQHVLPHUNLNVL RKMDD
PLVHQDSHUXVDVLRLVWDYDDWLYDPSDDQWDLRSLVNHOLMDQNDQVVD\KGHVVlWHKW\Ql
VXXQQLWHOPDQDRKMDXNVHOOH6XXQQLWHOPDOOLVHVVD RKMDXNVHVVDWDYRLWWHLWDSLGHW
WLLQWlUNHlQlMDRKMDDMDKXROHKWL RPDOWDRVDOWDDQWDYRLWWHLGHQWl\WW\PLVHVWlMD
VHQPDKGROOLVWDPLVHVWD2SLVNHOLMRLGHQPXNDDQK\YlVVlRKMDXVVXKWHHVVD\N
VLO|OOLVHWWDYRLWWHHWMDWRLYHHWKXRPLRLWLLQMDQLLKLQSHUHKG\WWLLQ7lOO|LQRSLVNHOLMD
VDL DVHWWDDRPDWWDYRLWWHHQVDMDHGHWlQLLGHQPXNDLVHVWL2SLVNHOLMDWWRLYDW
HVLOOHP\|VWDYRLWWHLGHQWRWHXWXPLVHHQWlKWllYlQWXNHPLVHQPHUNLW\NVHQPLNl
WRWHXWXL YDLKWHOHYDVWL2SSLPLVWDUSHHWMRNRKXRPLRLWLLQMDWDYRLWWHLVWDROWLLQNLLQ
QRVWXQHLWDVHNlWDUMRWWLLQVHQPXNDLVLDRSSLPLVWLODQWHLWDWDLKDUMRLWWHOXMDRKMDXV
WDSDKWXLYDW\OHLVHOOlWDVROOD RKMDDMDQPllULWWHOHPLQWDYRLWWHLQMROORLQRSLVNHOL
MDOWDVDDWHWWLLQP\|VYDDWLDOLLNDD-RLVVDNLQWLODQWHLVVDWDYRLWWHLVLLQHLSHUHK
G\WW\ODLQNDDQ
´0LQXQDQQHWWLLQDVHWWDDRPDWWDYRLWWHHWMD\PPlUUHWWLLQRPD
RVDDPLVHQLOlKW|WDVRMDSDLQHWWDYDVWXXQRWWRRQOLVlWWLLQDVLDQWXQWL
MXXGHOODKDUMRLWWHOXQORSSXDNRKWL´

´2KMDDMDQLRWWLWRVLVVDDQRKMDXVW\|QMDDXWWRLWDYRLWWHLGHQWHNHPL
VHVVlVHNlQLLGHQVDDYXWWDPLVHVVD´
´9lOLOOlROLWXQQHHWWlRSLVNHOLMDQWDYRLWWHHQ ROHWHWWLLQROHYDQVH
HWWlN\NHQHHVHOYL\W\PllQRKMDDMDQW\|YXRURVWDLWVHQlLVHVWLMDN
VRQORSXVVD´
<NVLO|OOLVWHQWDLWRMHQKXRPLRLQWLWRWHXWXL YDLKWHOHYDVWL2SLVNHOLMDW QlNLYlWWlU
NHlQl\NVLO|OOLVWHQWDLWRMHQKXRPLRLQQLQRVDQDWDYRLWWHHOOLVXXWWDMD WRLYRLYDW
HWWlKHLGlQWLHGRWMDWDLGRWVHNlKHQNLO|NRKWDLVHWUHVXUVVLWNDUWRLWHWWDLVLLQMRWWD
RKMDXNVHVVDQlLWlWLHWRMDYRLGDDQK\|G\QWllHVLPHUNLNVLRVRLWHWWDHVVDRSLVNH
OLMDOOHWHKWlYLl2SLVNHOLMDWWRLYDWHVLOOHP\|VVHQHWWlRSLVNHOLMDQNRUNHDPRWL
YDDWLRRQRSSLPLVHOOHPHUNLW\NVHOOLVHPSLNXLQDLHPPDQRVDDPLVHQWDVR
2VDDPLVHQKXRPLRLQWLQlN\L HVLPHUNLNVLRSLVNHOLMDQOlKHWWlPllQOlKW|WDVRNLU
MHHVHHQHWXNlWHHQWXWXVWXPLVHQDRVDDPLVWDVRVWDNLLQQRVWXQHLVXXWHQDYDV
WXXQDQWDPLVHQDRVDDPLVHQMDNHKLWW\PLVHQPXNDDQMDVLLQlHWWlRSLVNHOLMDQ
DQQHWLLQWHKGlRSSLPDOODDQWDYDOOD2VDRSLVNHOLMRLVWDNRNLHWWlRVDDPLVWDVR
MlWHWWLLQKXRPLRWWDROHWHWWLLQRSLVNHOLMDQRVDDYDQMDSLGHWWLLQDVLRLWDLWVHVWllQ
VHOY\\NVLQl
´2KMDDYLHQ«ROLVLK\YlRWWDDKXRPLRRQHWWlHQVLPPlLVWlNHUWDD
KDUMRLWWHOXXQWXOHYDRQYLHOlLKDQYLKUHlHLNlWLHGl\KWllQPLWllQ
VDLUDDODVVDW\|VNHQWHOHPLVHVWl2KMDXVROLVLV\\WlPXNDXWWDDWl
PlQPXNDDQ7lOODLVHVVDWLODQWHHVVDYRLVLYDLNNDSDDORLWWDD
VLOOlHWWlRKMDDMDNHUWRLVL\OLSllWllQPLWlWHKGllQDDPX MDLOWD
YXRURVVDMDVHORVWDDPLOODLQHQRQQRUPDDOLW\|SlLYl´
´2KMDXNVHVVDRWHWWLLQKXRPLRRQ\NVLO|OOLVHWWDLWRQLMDRSSLPLVWLODQ
WHLVWDNl\WLLQDYRLQWDNHVNXVWHOXDRKMDDMLHQNDQVVD´
2SLVNHOLMDWVDDWWRLYDWNRNHDKDUMRLWWHOXMDNVRQSDLWVLKHQNLVHVWLUDVNDDQDPXWWD
P\|VPRWLYDDWLRQODVNLMDQDMDRPDQRVDDPLVHQMDDPPDWWLWDLGRQQDNHUWDMDQD
HOOHLYlWVDDQHHW SRVLWLLYLVWDSDODXWHWWDMDRQQLVWXPLVHQNRNHPXNVLD2KMDDMDQ
URROLDPPDWLOOLVHQNDVYXQ WXNLMDQDROL PHUNLWWlYlVLOOlRQQLVWXQXWRKMDXVWXNL
RSSLPLVWDMDNDVYXDDPPDWWLODLVHNVL 2KMDDMDORLXVNRDRQQLVWXPLVHHQMDUD
NHQVL RSLVNHOLMDQLWVHOXRWWDPXVWDDUYRVWDPDOODNDQQXVWDPDOODURKNDLVHPDOOD

OXRWWDPDOODMDDQWDPDOODYDVWXXWD2SLVNHOLMDWKDOXVLYDWQl\WWllRPDQRVDDPL
VHQVDMDHQHPPlQYDVWXXWDVLOOlRQQLVWXPLVHQNRNHPXNVHWMRKWLYDWDPPDWWL
LGHQWLWHHWLQ NHKLWW\PLVHHQ MDQlLQWXNLYDWP\|VRSSLPLVWD
´+\YlOOlWDYDOODSDNRWHWWLLQDVWXPDDQRPDQPXNDYXXVDOXHHQXO
NRSXROHOOHWlPlHGLVWLSDOMRQRSSLPLVWDQLMDNDVYDWWLOXRWWDPXVWD
RPLLQN\N\LKLQ´
$PPDWWLLGHQWLWHHWLQNHKLWW\PLVHQWXNHPLVHHQOLLWW\YlWLOPL|WWXOLYDWHVLOOHNXQ
RSLVNHOLMDWXQQLVWLRPDQDPPDWWLWDLWRQVDKDYDLWVLRPDQWLHWRWDLWRWDVRQVDKD
OXVL RSSLDPDKGROOLVLPPDQSDOMRQMDNHKLWW\lK\YlNVLDPPDWWLODLVHNVL2KMDXN
VHVVDRSLVNHOLMDVDL SRKWLDRPDDDPPDWWLLGHQWLWHHWWLllQMDYDKYXXNVLDDQ.H
KLWW\PLVHQWXNHPLQHQMRKWL P\|VRPDQDPPDWWLLGHQWLWHHWLQNDVYDPLVHHQMD
PXRGRVWXPLVHHQ2SLVNHOLMRLOOHROL HVLPHUNLNVLVHONL\W\Q\WWXOHYDVXXQWDXWXPL
QHQMDPDKGROOLQHQHULNRLVDODMROOHW\|OOLVW\l
´.HKLWW\PLVKDDVWHLWDMlLDLNDSDOMRQMDVHYlKlQMlQQLWWllHKGLQN|
NDLNNHDRSSLDPLWl« YDDGLWDDQ´
´«WHLWWHSDUKDLPPDQKDUMRLWWHOXQLNLQlPLQXOOHMDDXWRLWWHVLVlLVWl
PllQVHQPLOODLVWDW\|WlPDKGROOLVHVWLKDOXDLVLQWHKGlMDWNRVVD´
2KMDDMDQPHUNLW\VRSLVNHOLMDQPRWLYDDWLRQ\OOlSLWlMlQlROL VXXUL$PPDWLOOLVHQ
NDVYXQWXNHQDWRLPL PRWLYRLYDRKMDDMDMRQNDSDQRNVHOODRSLVNHOLMDPRWLYRLWXL
P\|VWHKWlYLVWlMD\NVLN|VWlMRKRQHLHQWXXGHVWDDQPLHOHQNLLQWRDROOXW0RWL
YRLYDRKMDDMDYDLNXWWL SRVLWLLYLVHVWLKDUMRLWWHOXLQQRNNXXWHHQMDSLWL PLHOHQNLLQWRD
\OOl(SlRQQLVWXHVVDDQRKMDDMDDLKHXWWL RSLVNHOLMDQPRWLYDDWLRQODVNXQRSSLPL
VHHQ2SLVNHOLMDWNXYDVLYDWRKMDDMDQWRLPLHQYLHQHHQLQQRQKDUMRLWWHOXOWDNXQ
OXRWWDPXVRPLLQN\N\LKLQPDGDOWXL MDMRXWXL XVHLQQRORLKLQWLODQWHLVLLQRVDDPDW
WRPXXGHQYXRNVL2VDRSLVNHOLMRLVWDNRNL MllQHHQVlSDLWVLNDQQXVWXNVHVWDMD
VDDQHHQVDYlKlQYDVWXXWD2KMDDMDQWRLPLQWDVDL RSLVNHOLMDQWXQWHPDDQHSl
YDUPXXWWDMDMRSDHSlLOHPllQVRSLYXXWWDDQ DODOOH2VDNRNL RVDDPLVWDVRQVD
SXXWWHHOOLVHQDKDUMRLWWHOXQMlONHHQ
´$ONXXQPHLQDVLROODKLHPDQRQJHOPLDPRWLYDDWLRQNDQVVDPXWWD
HULQRPDLVWHQRKMDDMLHQDQVLRVWDKDUMRLWWHOXRVRLWWDXWXLRLNHLQDQWRL
VDNVLMDPLHOHQNLLQWRLVHNVL´

´7RLQHQRKMDDMLVWDQLYDVWDVLDLQDNXQN\V\LQYDUPLVWLQMRWDLQDVLDD
$LHWN|VlRVDDWLHGlRRWHKQ\QlKQ\WlWl.bb1"""7lPlODVNL
KDUMRLWWHOXPRWLYDDWLRWDDLQDDLNDYDXKGLOODVLOOlVLOORLQWXQWXLHWWHQ
WLHGl\KWllQPLWllQMDROHQYDLQWLHOOl´
´-RXGXLQW\|VNHQWHOHPllQWRGHOODMlQQLWW\QHHQlMDVHKDLWWDVLRS
SLPLVWDQL2KMDDMDVDLWXQWHPDDQRORQLHSlYDUPDNVLMDHQVLP
PlLVWlNHUWDDRSLVNHOXQDLNDQDMRXGXLQPLHWWLPllQRQNRPLQXVWD
WlOOHDODOOH´
 2KMDXVKDOXNNXXV
2KMDXVKDOXNNXXVHOL RKMDDMDQNLLQQRVWXVMDPRWLYDDWLRRKMDDPLVHHQVHNlRK
MDDPLVHQPLHOHNN\\VQl\WWlYlWROHYDQ\KWH\GHVVlRKMDXVVXKWHHQPXRGRVWX
PLVHHQMDRSSLPLVHHQ2SLVNHOLMDWNRNLYDWHWWlQlPl WXOLVLKXRPLRLGD\NVL
N|VVlRKMDXVWHKWlYllDQQHWWDHVVD2KMDXNVHHQPRWLYRLWXQHLWDRKMDDMLD NXYDW
WLLQ W\|VWllQLQQRVWXQHLNVLRSSLPLVWDUSHHWKXRPLRLYLNVLRSHWWDPLVHVWD
LQQRVWXQHLNVLRKMDXNVHOOH RPLVWDXWXQHLNVLMDWDYRLWWHLGHQWl\WW\PLVHVWlKXROHK
WLYDLVLNVL2KMDDMDVWDYlOLWW\L RSLVNHOLMDVWDYlOLWWlYlNXYDYDLNNDWlVWlROLVLNLQ
KDYDLWWDYLVVDYlV\QHLV\\WWlRKMDXVWHKWlYllQ2KMDDMDQNLLQQRVWXQHLVXXVMD
PRWLYDDWLRYDLNXWWLYDWRSSLPLVHHQP\|QWHLVHVWL7lOO|LQRKMDDMDWSDQHXWXLYDW
RKMDXNVHHQMDROLYDWNLLQQRVWXQHLWDRSLVNHOLMDQRSSLPLVHVWDMROORLQO\K\HOOlNLQ
MDNVROODVDDWWRL RSSLDSDOMRQ0RWLYRLWXQXWRKMDDMDPRWLYRLP\|VRSLVNHOLMDDMD
QlLQHGLVWLRSSLPLVWD
2KMDDPLVHQPLHOHNN\\VYlOLWW\L P\|QWHLVHQlDVLDOOLVHQDNlUVLYlOOLVHQlMDKXR
PLRLYDQDVXKWDXWXPLVHQDRSLVNHOLMDDQMDKDOXQDRKMDWDMDLQQRVWXDRKMDDPL
VHVWD2KMDDPLVHQ PLHOHNN\\VRKMDDMDOOHYDLNXWWL P\|VRSLVNHOLMDQPLHOHNN\\
WHHQROODRKMDWWDYDQD2VDRKMDDMLVWDVXKWDXWXL SRVLWLLYLVHVWLRKMDDPLVHHQMD
NRNL VHQPLHOHLVHQlWHKWlYlQlPLNlQlN\L P\|VSRVLWLLYLVHQDVXKWDXWXPLVHQD
RSLVNHOLMDDQ2KMDDMDQSHUVRRQDOOLVXXGHOODQlKWLLQROHYDQKDUMRLWWHOXQRQQLVWX
PLVHOOHVXXULPHUNLW\V1HJDWLLYLQHQVXKWDXWXPLQHQRKMDDPLVHHQYlOLWW\L RSLV
NHOLMDOOHMDVHYDLNHXWWL RSSLPLVWD1HJDWLLYLQHQVXKWDXWXPLQHQQlN\L YXRURYDL
NXWXNVHVVDNl\WWl\W\PLVHVVlMDHVLPHUNLNVLVLLQlWXQWLNRRSLVNHOLMDLWVHQVl

WHUYHWXOOHHNVLMDVDLNRRSLVNHOLMD\OLSllWllQRKMDXVWD7lPlWXOL HVLOOH HVLPHU
NLNVLlNV\LO\QlN\V\P\NVLLQYDVWDDPDWWRPXXWHQD MDRKMDXVWDSDQDMRVVDRK
MDDMDHLYDSDDHKWRLVHVWLDQQDWLHWRD2SLVNHOLMDWNRNLYDWROHYDQVDWDDNNDRK
MDXVKDOXWWRPDQW\|QWHNLMlQRKMDXNVHVVD.XQRKMDDMDHLROOXW NLLQQRVWXQXWRK
MDDPLVHVWDYDDGLWWLLQRSLVNHOLMDOWDRPDDDNWLLYLVXXWWDRKMDXVWDVDDGDNVHHQ
´-RV«HLKDOXDROODRKMDDYDQD«WXOLVLKlQHOOlPLHOHVWlQLROOD
PDKGROOLVXXVNLHOWl\W\lWlVWlNRVNDWlOO|LQNXPSLNDDQRVDSXROLHL
YRLQDXWWLDRKMDXVWLODQWHHVDWDHLNlRSLVNHOLMDWXQQHVDDYDQVDWDU
SHHOOLVWDRKMDXVWD´
´.\OOlKlQRSLVNHOLMRLOWDNLQYDDGLWDDQP\|QWHLVWlVXKWDXWXPLVWD
KDUMRLWWHOXXQQLLQVDPDSLWlLVLROODP\|VRKMDDMLHQVXKWDXWXPLQHQ
RKMDXNVHHQMDW\|K|Q\OHHQVl´
 .RNHPXNVHWRSSLODLWRV\KWHLVW\|VWl
2SSLODLWRV\KWHLVW\|WlNlVLWWHOHYlWLOPDLVXWNXYDVLYDWNl\WlQWHLWlMD\KWHLVW\|Wl
VHNlRSHWWDMDQWXNHDMDRKMDXVWD 2SSLODLWRV\KWHLVW\|WlNXYDDYDWNRNRQDLVXX
GHWRQ HVLWHWW\ DOODROHYDVVD NXYLRVVDNVNXYLR
.XYLR2SSLODLWRV\KWHLVW\|WlNXYDDYDWNRNRQDLVXXGHW

 .l\WlQWHHWMD\KWHLVW\| KDUMRLWWHOXQWRWHXWXNVHVVD
2SLVNHOLMDWNXYDVLYDWRQJHOPLDOLLWW\HQRSLQWRMHQVLVlOW||QMDNl\WlQQ|QNRKWDD
PLVHHQ2SLVNHOLMDWNRNLYDWHWWHLYlWROOHHWVDDQHHW RSHWXNVHVWDWDUYLWWDYDDWX
NHDKDUMRLWWHOXXQVLOOlWHRULDRSHWXVHLYDVWDQQXW ODDGXOWDDQNl\WlQQ|QKDUMRLW
WHOXVVDYDDGLWWDYDRVDDPLVWD7HRULDRSHWXNVHVVDHLNlVLWHOW\ WDUYLWWDYLDDVLRLWD
WDLQLLWlROL YDLQYlKlQWDLSLQWDSXROLVHVWLWDLRSHWXNVHVVDHLROOXW ODLQNDDQ\NVL
N|VVlYDDGLWWDYDQHULNRLVDODNRKWDLVHQWHRULDRVDDPLVHQRSHWXVWD/LVlNVLRSLV
NHOLMDWNDLSDVLYDWNl\WlQW||QOLLWW\YLlKDUMRLWXNVLDHQQHQKDUMRLWWHOXDSRWLODV
W\|VVl+DUMRLWWHOX\NVLN|QWDL \KWHLVW\|VVlKDUMRLWWHOXSDLNDQMDRSSLODLWRNVHQ
NDQVVDMlUMHVWHW\WNRXOXWXNVHWMDHVLPHUNLNVLVLPXODDWLRKDUMRLWXNVHWNRHWWLLQ
K\|G\OOLVLQl1LLGHQNRHWDDQWXNHYDQRSLWWXDWHRULDDMDOLVllYlQ DPPDWWLWDLWRD
´0LHOHVWlQLNRXOXVVDNl\G\WWHRULDWODERUDDWLRKDUMRLWWHOXWSLWlLVLYlW
ROODKXRPDWWDYDVWLODDMHPPDW9DLQK\YLQSLHQLSURVHQWWLKDUMRLWWH
OXVVDNRKWDDPLVWDQLWLODQWHLVWDROLNRXOXVVDRSLVNHOWX´
´.RXOXVVDNl\WlQQ|QMDWHRULDRSHWXNVHQWXOLVLNHVNLWW\lHQHPPlQ
Nl\WlQQ|QOlKHLVHHQW\|K|QMDNLLQQLWWllKXRPLRMDSDLQRSLVWHHVL
PHUNLNVLOllNHKRLWRRQNlGHQWDLWRLKLQNXWHQNDQ\ORLQQLWNDWHWURLQ
QLWMDOllNHWLHWRXV´
´.RLQHULWWlLQK\|G\OOLVHQlNRXOXQMD.VVKSQ\KGHVVlMlUMHVWlPlQ
«VLPXODDWLRQ7LHWRWDLWRSDMDVVD2OLVLKLHQRDMRVVLPXODDWLRLWD
ROLVLHQHPPlQNLQ.RXOXQODERUDDWLRWXQWHMDRQQLXNDVWLMDNl\WlQ
Q|QNlVLW\|WDLWRMDOlKGHWllQRSHWWHOHPDDQKDUMRLWWHOXXQ´
2SLVNHOLMDWWRLYDWHVLOOHKDUMRLWWHOX\NVLN|QVRSLYXXWHHQOLLWW\YLlVHLNNRMDMRWND
WXOLVLKXRPLRLGDKDUMRLWWHOXSDLNNDDYDOLWHVVD9DOLQWDYDLKHHVVDWXOLVL KXRPLRLGD
\NVLN|QVRSLYXXVKDUMRLWWHOXQNHVWRRQQlKGHQ\NVLN|QVRSLYXXVRSLQWRMHQYDL
KHHVHHQQlKGHQMDRSLVNHOLMDQYDOPLXGHW /\K\WMDNVRNRHWWLLQRQJHOPDOOLVHQD
PLNlOL\NVLNN|RQ NRYLQYDDWLYD7RLVDDOWDNRHWWLLQP\|VWXUKDXWWDYDQDKDUMRL
WHOODSLWNllQ\NVLN|VVlMRQNDHLNRHWDDQWDYDQULLWWlYlVWLKDDVWHWWDRSLQWRMHQ
HGLVW\QHHPPlVVlYDLKHHVVD<NVLN|QYDOLQQDVVDWXOLVLKXRPLRLGDRSLQWRMHQ
YDLKHMDKDUMRLWWHOXMDNVRQWDYRLWWHHW-RLVVDNLQ\NVLN|LVVlKDUMRLWHOOHVVDRSLQWR
MDNVRQWDYRLWWHHWHLYlWWl\WW\QHHW \NVLN|QOXRQWHHQYXRNVL2VDYDVWDDMLVWD
NRNLHWWHLKDUMRLWWHOXSDLNNDYDVWDQQXW WHRULDMDNVRDMDVLHOOlRSLWWXMDDVLRLWDODLQ

NDDQWRLPLQQDOWDDQ 2SLQWRMHQYDLKHHVHHQQlKGHQRVD\NVLN|LVWlNRHWWLLQVRSL
YDNVLDONXYDLKHHVHHQPLNlOLXXGHQRSSLPLQHQ\NVLN|VVlROL YlKlLVWlRVDORS
SXYDLKHHQRSLVNHOLMRLOOHYDDWLYXXWHQVDYXRNVLMDRVDVRYHOWXX PROHPPLOOH
2SLVNHOLMDWNRNLYDWHWWlRPDNLLQQRVWXVMDPRWLYDDWLRHULNRLVDODDQWDLSRWLODV
U\KPllQWXOLVLO|\W\lMRWWDMRNLQKDUMRLWWHOXSDLNNDROLVLVRSLYDRSLVNHOLMDOOH
0\|VRPLHQWDLWRMHQULLWWlPlWW|P\\V\NVLN|Q YDDWLPXNVHHQQlKGHQWXQQLVWH
WLLQNXQSHUXVDVLRLGHQRSHWWHOXYHLSDOMRQDLNDDHLNlVLNVL PDKGROOLVXXWWDV\
YHQW\lWDYRLWWHLGHQPXNDLVHHQRSSLPLVHHQ$LHPPLOODKDUMRLWWHOX\NVLN|LOOlMD
VLHOOlRSLWXLOODWDLGRLOODROL PHUNLW\VWlVHXUDDYDQKDUMRLWWHOXMDNVRQWDYRLWWHLVLLQ
PLNlWXOLVLKXRPLRLGDKDUMRLWWHOXSDLNDQYDOLQQDVVD.LHOLWDLGRQULLWWlPlWW|P\\V
WXOL OLVlNVL HVLOOHNDQVDLQYlOLVWHQRSLVNHOLMRLGHQNRKGDOODNXQNLHOLPXXULUDMRLWWL
RSSLPLVWDMDHVWL SRWLODVNRPPXQLNDDWLRQ\NVLN|VVlMRVVDYXRURYDLNXWXVRQ
PHUNLWWlYlVVlRVDVVD
´<PSlULVW|VRSLLSDUHPPLQV\YHQWlYlQYDLKHHQRSLVNHOLMRLOOHMRLOOD
RQMR\PPlUU\VWlVDLUDXNVLVWDMDLWVHQlLQHQW\|VNHQWHO\DONDDROOD
VXMXYDD7\|RQKDDVWHHOOLVWD´
³7KLVSUDFWLFDOWUDLQLQJSHULRGZDVWRRVKRUWWROHDUQZHOO´
³)RUVRPHRQHWRZKRPFRPPXQLFDWLRQFRPHVVRQDWXUDOO\FRP
LQJWRZRUNDVDFKDOOHQJHZKLFKKDGWRSXVKWKURXJKDQGPHQ
WDOO\SUHSDUHIRU GDLO\EHFDXVHP\FRPPXQLFDWLRQEHWZHHQFOLHQWV
ZDVVROLPLWHG,QDGGLWLRQWKHODQJXDJHEDUULHURIWHQOLPLWHGP\
OHDUQLQJ´
³(QMXXULNDDQRSSLQXWXXWWDKDUMRLWWHOXMDNVRQDLNDQD.\VHLQHQ
KDUMRLWWHOXSDLNNDROLVLYDUPDVWLKXRPDWWDYDVWLDYDUWDYDPSLNRNH
PXVRSLVNHOLMDOOHMROODHLYLHOlROHDLHPSDDNRNHPXVWD´
+DUMRLWWHOXNl\WlQWHLVLLQOLLWW\YLHQRKMHLGHQWRLYRWWLLQROHYDQKHOSRVWLO|\GHWWl
YLVVlMDQLLVWlWXOLVLROODWLHWRLVLDVHNlRSLVNHOLMDQHWWlRKMDDMDQMDRKMDDYDQ
RSHWWDMDQ7lOODLVLDRKMHLWDRYDWHVLPHUNLNVLDYDLPLLQNXYDNRUWWHLKLQMDKDUMRLW
WHOX\NVLN|QWRLPLQWRLKLQOLLWW\YlWDVLDWNXWHQVDDSXPLQHQKDUMRLWWHOX\NVLNN||Q
+DUMRLWWHOXXQOLLWW\YLLQWHKWlYLLQMDQLLGHQRKMHLVWXNVHHQNDLYDWWLLQVHONH\WWl
2SLVNHOLMDWPDLQLWVLYDWSDODXWWHLVVDDQP\|VPXXQKDUMRLWWHOXQDLNDLVHQWRLPLQ
QDQNXWHQWHRULDRSLQWRMHQVDPDQDLNDLVXXGHQMDKDUMRLWWHOXXQOLLWW\YlQWHKWl

YlQMRWNDNXRUPLWWLYDWRSSLPLVMDNVROODOLLNDDMDYDLNXWWLYDW KlLULWVHYlVWLKDUMRLW
WHOXQMDWNXYXXWHHQ+DUMRLWWHOXSDLNDQYDOLQWDDQOLLWW\YLVVlNl\WlQWHLVVlROLVL
P\|VSDUDQWDPLVHQYDUDDHULW\LVHVWLYXRVLHQ±SDODXWWHLGHQPX
NDDQ<NVLN|QULLWWlYlWHQQDNNRWLHGRWDXWWDLVLYDW\NVLN|QYDOLQQDVVDMDSXXW
WHHOOLVHWWLHGRWRYDWYRLQHHWYDLNXWWDDYllUllQKDUMRLWWHOXSDLNDQYDOLQWDDQMDN
VROOH
´.RXOXVVDWHKWlYlWSlLYlWVHNRLWWLYDWYLLNNRU\WPLlPLNlWRLVLQDDQ
NDWNDLVLYLLNRQLNlYlVWL´
 2SHWWDMDQWXHQ MDRKMDXNVHQWDUYH
<KWHLVW\| RSHWWDMDQNDQVVDQlN\L WXNHQDMDRKMDXNVHQD2SLVNHOLMDWNRNLYDWWDU
YLWVHYDQVDRSHWWDMDQWXNHDHULWDYRLQHOLWXHQWDUYHRQ\NVLO|OOLQHQ2VDHLNDL
YDQQXW RSHWWDMDQ WXNHDODLQNDDQPLNlOLNDLNNLVXMXX K\YLQMD RVDWDDVNDLSDVL
WXNHD HQHPPlQMDNRNL HWWlRSHWWDMDQRKMDXVWDWXOLVLVDDGDNDLNNLHQWDVDSXROL
VHVWL2SLVNHOLMDWNXYDVLYDWRSHWWDMDQWDSDDPLVHWK\|G\WW|PLQlPLNlOLQHHLYlW
RWWDQHHWRSLVNHOLMDD\NVLO|OOLVHVWLKXRPLRRQ2VD NRNL KDUMRLWWHOXQHULNRLVDODDQ
SHUHKW\PlWW|PlQRSHWWDMDQRKMDXNVHQMDWDSDDPLVHWLUUDOOLVLQDMDVDDQHHQVD
YDLQ \OHLVHQWDVRQRKMHLWD2SHWWDMDOWDNDLYDWWLLQNLLQQRVWXQHLVXXWWDMDSHUHKW\
QHLV\\WWlRSLVNHOLMDQRPLLQWDYRLWWHLVLLQMDRKMDXVWDNDLYDWDDQUHDOLVWLVWHQ\NVL
O|OOLVWHQWDYRLWWHLGHQDVHWWDPLVHHQ2SHWWDMLOWDWRLYRWWLLQNRPPHQWRLQWLDMDPLHOL
SLWHLWlHQHPPlQRSLVNHOLMDQMDRSSLPLVHQWXHNVL2SHWWDMDOWDNDLYDWWLLQP\|V
RSHWWDMDQDPPDWLOOLVWDQlNHP\VWlKDUMRLWWHOXQV\YHQWlPLVHNVL2SLVNHOLMDWNXL
WHQNLQNRNLYDWHWWHLRSHWWDMDOODROOXWDLQDN\N\lNl\WlQQ|QOlKHLVHHQ WDYRLWWHHQ
DVHWWHOXXQKXRPLRLGHQ\NVLN|VVlROHYDWRSSLPLVPDKGROOLVXXGHW2SHWWDMDQWX
NHDMDRKMDXVWDNDLYDWWLLQOLVlNVLHULW\LVHVWLRQJHOPDWLODQWHLVVDPLHOWlSDLQDYLHQ
DVLRLGHQSXUNDPLVHVVDMDNDQQXVWDMDQURROLVVD2SHWWDMDQXONRSXROLVXXVPDK
GROOLVWL DYRLPHPPDQNHVNXVWHOXQRQJHOPDWLODQWHLVVD
´.lYLPPHRKMDDMLHQNDQVVDDUYLRLQWLNHVNXVWHOXQRVDVWROODMDNRHQ
HWWlVDLQWl\GHOOLVHVWLLUWLWlVWlRSLQWRMDNVRVWDMDKDUMRLWWHOXVWD
YDLNNDHPPHRSHWWDMDQNDQVVDWDYDQQHHWNDDQ´

´0LHOHVWlQLRSHWWDMDOWDVDDPDQLRKMDXVROLULLWWlYllPXWWDROLVLQ
NDLYDQQXWDONXXQNXQQRQNHVNXVWHOXQWDYRLWWHLVWDMDQLLGHQODDWLPL
VHVWD´
´2SHWWDMDQWDSDDPLVHWRYDWK\YLQLUUDOOLVLDMDWXQWXXHWWHLRSHWWD
MDOODROHPLWllQOLVlWWlYll7lPlHLROHDLQRDVWDDQQ\WWDL \KGHQ
RSHWWDMDQWLODQQH6DPDRQROOXWNDLNLVVDDLNDLVHPPLVVDKDUMRLWWH
OXLVVDQL´
´.RNHPXNVHQLPXNDDQRKMDDYLOODRSHWWDMLOODRQHULWWlLQKDUYRLQ
UHDOLVWLVWDNXYDDDVLRLVWDMRLWDUDMDWXQKDUMRLWWHOXDMDQYNRDL
NDQDRQPDKGROOLVWDHGHV\ULWWllVDDYXWWDD´
³0\SUDFWLFDOWUDLQLQJWXWRUWHDFKHUJDYHPHVRPHDGYLFHIRUWKH
UDFWLFHLQJHQHUDOEXW,IHOWWKDWWKHPHHWLQJVZKHUHQRWDERXWPH
EXWIRUWKHSUDFWLFHLQJHQHUDO´
2SHWWDMDQWDYRLWHWWDYXXGHVVD MDRSHWWDMDQMDRSLVNHOLMDQYlOLVHVVlVXKWHHVVD
WXRWLLQ HVLOOHRQJHOPLDMRWNDQlN\YlWYXRURYDLNXWXVVXKWHHQSXOPLQD2SHWWDMD
ROL YRLQXWROODNRQWDNWLVVDRKMDDMDDQRSLVNHOLMDQRKLMROORLQRSLVNHOLMDNRNL
RORQVDXONRSXROLVHNVL2KMDDYDQRSHWWDMDQ\OOlWWlYlYDLKWXPLQHQNHVNHQKDU
MRLWWHOXMDNVRQDLKHXWWL KlPPHQQ\VWl 3\V\YlWXWWXRSHWWDMDMDNVRQRKMDDMDQD
NRHWWLLQWXUYDOOLVHQDMDVLWlSLGHWWLLQWlUNHlQl $LQD RSLVNHOLMDHL \PPlUWlQ\W
RSHWWDMDQORPDOODROHPLVHQPHUNLW\VWl-RLGHQNLQYDVWDXVWHQPXNDDQRSHWWD
MDDROL KDQNDODWDYRLWWDDHVLPHUNLNVLORPDQYXRNVL
´2SHWWDMDQORPDOOHMllPLQHQROLVLSLWlQ\WROODVHONHlPPLQRSLVNHOL
MDQWLHGRVVD-RVKDUMRLWWHOXSDLNDVVDQLROLVLVDWWXQXWMRWDLQRSHWWD
MDDROLVLROOXWNl\WlQQ|VVlPDKGRWRQWDVDDGDPLWHQNllQNLLQQL´
 9XRVLHQYlOLQHQPXXWRVNRNHPXNVLVVD
2SLVNHOLMRLGHQNRNHPXNVLVVDLOPHQHHKLHPDQPXXWRNVLDYXRVLHQDLNDQD
0XXWRVQlN\\MRLGHQNLQRQJHOPLHQYlKHQW\PLVHQlYDVWDXNVLVVDMDWRLVDDOWD
XXVLQDDLKHDOXHLQD9XRVLHQ±SDODXWWHLVVDHVLOOHQRXVLHULW\LVHVWL
RKMDDPLVHHQMDRSSLPLVHHQSDQRVWDPLQHQ 2SLVNHOLMDWKDYDLQQRLYDWDLHPSLLQ
NRNHPXNVLLQVDSHUXVWXHQXXVLDWRLPLQWDWDSRMDKDUMRLWWHOXVVDRKMDDPLVHHQOLLW
W\HQMDRKMDXNVHQNRHWWLLQSDUDQWXQHHQ6DPDDQDLNDDQRSLVNHOLMDQMDRKMDDMDQ
\KWHLVW\|VXKGHMDWDVDDUYRLVXXGHQWXQQHNRHWWLLQNXLWHQNLQSXXWWHHOOLVHQD

+DUMRLWWHOXSDLNDQYDOLQWDDQOLLWW\YLVVlNl\WlQWHLVVlROLP\|VSDUDQWDPLVHQYD
UDD<NVLN|LOWlNDLYDWWLLQULLWWlYLlHQQDNNRWLHWRMDRLNHDQODLVHQKDUMRLWWHOXSDLNDQ
YDOLQWDDQ0\|KHPSLQlYXRVLQDWlPlHLWXOHSDODXWWHLVVDHVLOOH\KWlXVHLQ
9XRVLQD±RKMDDMDQSXXWWXPLQHQQlN\LYLHOlRSLVNHOLMRLGHQYDVWDXN
VLVVDWlOODLVHWKXRPLRWYlKHQHYlWVHONHlVWLP\|KHPSLQlYXRVLQD6HQVLMDDQ
RSLVNHOLMRLGHQKXRPLRDONDDNLQVLLUW\lRKMDXNVHQODDWXVHLNNRLKLQNXWHQVXXQQL
WHOPDOOLVXXVRKMDDMDQYDOLQQDVVDRSLVNHOLMDQ WXORRQYDOPLVWDXWXPLQHQMDHQ
QDNNRWLHWRMHQODDGXNNXXV2SLVNHOLMDWNXYDDYDWYXRVLHQPLWWDDQHQHQHYLVVl
PllULQVDDQHHQVDSHUHKG\W\VWl\NVLN|LVVl$LHPSLQDYXRVLQD\NVLN|QHVLPLH
KHQRQNRHWWXROHYDQYlOLQSLWlPlW|QWDLHSlDVLDOOLQHQRSLVNHOLMDDNRKWDDQ
PLNlNXLWHQNLQRQYXRVLHQPLWWDDQSDODXWWHLVVDPXXWWXQXWSRVLWLLYLVHHQVXXQ
WDDQ(VLPLHKHQWDLOlKLHVLPLHKHQYXRURYDVWDDYDQWDLMRQNLQPXXQHVLPLH
KHQlNRHWXQW\|QWHNLMlQNLLQQRVWXQHLVXXVRSLVNHOLMDDNRKWDDQQlKGllQPHUN
NLQlWDVDDUYRLVXXGHVWDMDP\|VHVLPHUNNLQlRSLVNHOLMRLGHQNRKWDDPLVHVWD
W\|\KWHLV|OOH
9XRGHQSDODXWWHLVVDYLLWDWDDQWRLVWXYDVWLDLHPSLLQNRNHPXNVLLQMRLGHQ
PXNDDQRSLVNHOLMDWRYDWPXRGRVWDQHHWQHJDWLLYLVLDHQQDNNRNlVLW\NVLlMRWND
NXLWHQNLQRYDWPXXWWXQHHWSRVLWLLYLVLNVLKDUMRLWWHOXQ DLNDQD7lOODLVLDROLYDWHVL
PHUNLNVL\NVLN|QLOPDSLLULLQMDRSSLPLVPDKGROOLVXXNVLLQOLLWW\YlWQHJDWLLYLVHWHQ
QDNNRROHWXNVHW$LHPPDWNRNHPXNVHWPllULWWHOLYlWVXKWDXWXPLVWDKDUMRLWWH
OXXQMDVDDWWRLYDWYDLNXWWDDKlLULWVHYlVWLRSSLPLVHHQKDUMRLWWHOXQDOXVVD
9XRQQDPXXWRVSURVHVVLHQYDLNXWXVW\|K|QHLHQllWXOHYDVWDXNVLVVD
HVLOOH\KWlYRLPDNNDDQDNXLQDLHPSLQDYXRVLQD$LHPPLQMDWNXYLHQPXXWRVWHQ
QlKWLLQDLKHXWWDYDQKDUMRLWWHOX\PSlULVW||QVHNDYXXWWD VHQWRLPLQQRLVVDVHNl
KRLWRNl\WlQWHLVVl9XRQQDRSLVNHOLMDWWRLYDWHGHOOHHQHVLOOHMRLWDNLQPXX
WRVSURVHVVHLKLQOLLWW\YLlLOPL|LWlPXWWDDPPDWWLPDLVHVWLW\|K|QVXKWDXWXYDW
W\|QWHNLMlWHLYlWDQWDQHHW PXXWRVWHQWDLNLLUHHQWXRPLHQSDLQHLGHQYDLNXWWDD
SRWLODLGHQWDLRSLVNHOLMRLGHQNRKWHOXXQNXWHQDLHPSLHQYXRVLQD
9DVWDXNVLVVDLOPHQHHWHKW\NHKLW\VW\|RUJDQLVDDWLRVVDMD\NVLNN|WDVROOD1l\W
WllVLOOHHWWlHULODLVLLQRSLVNHOLMRLOOHWDUNRLWHWWXLKLQRSSLPLVWDWXNHYLLQWLODQWHLVLLQ

VHNlRSLVNHOLMDYDVWDDYLHQWRLPLQWDDQRQDOHWWXSDQRVWDPDDQHQHPPlQVLOOl
QlLWl SRVLWLLYLVHVWL WXRGDDQHVLOOHYXRVLHQMDYDVWDXNVLVVD /LVlNVL
PRQLDPPDWLOOLVXXVRUJDQLVDDWLRVVDRQOLVllQW\Q\WVHQPHUNLW\V RSLVNHOLMRLOOH
NDVYDQXWMDPRQLDPPDWLOOLQHQWRLPLQWDQl\WWlLVLVDDQHHQSRVLWLLYLVHPPDQPHU
NLW\NVHQRVDQDRKMDXVWDMDLOPDSLLULl7RLVHQDPPDWWLDODQRKMDDMD WXRWLLQ HVLOOH
YXRGHQSDODXWWHLVVDXXWHQDSRVLWLLYLVHQDDVLDQDMD PRQLDPPDWLOOLVHVVD
\PSlULVW|VVlRSSLPLVWDDUYRVWHWWLLQHQHQHYLVVlPllULQRSSLPLVHQPRQLSXROLV
WDMDQD

 3RKGLQWD
 7XORVWHQSRKGLQWDD
7XWNLPXNVHQWDYRLWWHHQDROLVHOYLWWllRSLVNHOLMRLGHQNRNHPXNVLDKDUMRLWWHOXVWD
NOLLQLVHVVl\PSlULVW|VVlHULYXRVLQD2SLVNHOLMRLGHQYDVWDXNVHWVLVlOVLYlWNLU
MDXNVLD KDUMRLWWHOX\PSlULVW|VWlRKMDXNVHOOLVLVWDOlKW|NRKGLVWDRKMDDMDQYDLKWX
YXXVRKMDDMDQWDLGRWRKMDXVVXKWHHVWDRKMDXVVXKWHHQWRLPLYXXVRKMDXVKD
OXNNXXVMDRSSLODLWRV\KWHLVW\|VWlNl\WlQWHHWMD\KWHLVW\|RSHWWDMDQWXHQ
WDUYH.LUMDXNVLVVD SDLQRWWXLKDUMRLWWHOX\PSlULVW|QPHUNLW\VMRWDSLGHWWLLQ
PHUNLWWlYLPSlQlDVLDQDKDUMRLWWHOXVVD0\|V\NVLWWlLVHQRKMDDMDQMDRKMDXVWD
SDKWXPDQPHUNLW\VQlKWLLQWlUNHlQlPXWWDKDUMRLWWHOX\PSlULVW|QPHUNLW\V
RSLVNHOLMDOOHMDNRNRKDUMRLWWHOXQRQQLVWXPLVHOOHQl\WWl\W\LNXLWHQNLQ MRVVDLQ
PllULQVXXUHPSDQD2SSLODLWRV\KWHLVW\|Ql\WWl\W\\PHUNLWWlYlQlNXQRSLVNH
OLMRLGHQRSSLPLVHQWDYRLWWHHOOLVXXWWDMDRVDDPLVHQWDVRDKDOXWDDQNHKLWWll\K
GHVVlKDUMRLWWHOXRUJDQLVDDWLRLGHQNDQVVD
2UJDQLVDDWLROOHMDW\|\NVLN|OOHRSLVNHOLMDRQ\NVLPRQLVWDPXWWDRSLVNHOLMDOOH
NRNHPXVRQK\YLQDLQXWODDWXLQHQMD\NVLO|OOLQHQ+DUMRLWWHOX\PSlULVW|Q VDOOLPDW
MDOXRPDWPDKGROOLVXXGHWQl\WWlYlWWXNHYDQ\NVLWWlLVWlRSLVNHOLMDDVHNlP\|V
RKMDDMDDSLWNlOOHRKMDXVVXKWHHVVD7RLPLQWD\PSlULVW|lNXYDWHVVDDQRSLVNHOL
MDWWRLYDWHVLOOHVHQNHKLWWlPLVHHQVHNlKDDVWHLVLLQOLLWW\YLlDMDWXNVLDMRWNDYDL
NXWWDYDWP\|VRKMDXNVHHQVHQMlUMHVWlPLVHHQMDODDWXXQ 0\|V&RXUWQH\3UDW
MDPXXWSXKXYDW\NVLN|QWRLPLQWDWDSRMHQ\KWH\GHVWlRK
MDXNVHQODDWXXQ 8VHLQ\NVLN|WQlKWLLQPXXWWXYLQD\PSlULVW|LQlNLLUHLVLQlMD
RUJDQLVRLPDWWRPLQD2VDRSLVNHOLMRLVWDRQYDOPLLWDPXXWRNVLLQRVDOOHMDWNXYD
PXXWRVRQYLHOlYLHUDVWD+HQNLO|NXQQDQMDSRWLODLGHQMDWNXYDYDLKWXYXXVDOWLV
WDDMRRSLVNHOXDLNDQDW\|HOlPlQQRUPDDOHLOOHPXXWRNVLOOHMRWNDRYDWNXLWHQNLQ
RVDWXOHYDDDPPDWWLD6DPDQVXXQWDLVHHQWXORNVHHQRQSllW\Q\W+HOPLQHQ
± 3RWLODV MDKHQNLO|NXQWDPllUlOWllQVXXUHW\NVLN|W VDDWWDYDW
WRLVDDOWDDQWDDRSLVNHOLMDOOHNXYDQKDOOLWVHPDWWRPDVWD\PSlULVW|VWl MDWRLVDDOWD
PDKGROOLVWDYDWPRQLSXROLVHQRSSLPLVHQ7XORNVLVVDQlN\LWHUYH\GHQKXROORQ
NHQWlVVlWDSDKWXQXW NHKLW\VMDHGHOOHHQWDSDKWXYDMDWNXYDPXXWRVNXWHQ

P\|VPXXQPXDVVD+DKWHODMD0HUHWRMD.DMDQGHU8QNXUL MD
PXXWVHNl6LSLOlNXPSSDQHLQHHQRYDWDLHPPLQ
WRGHQQHHW
+DUMRLWWHOX\NVLN|LVVlNRHWWLLQPXXWRVWHQOLVlNVL MDVHXUDXNVHQD HSl\KWHQHYLl
WRLPLQWDWDSRMD RKMDXNVHVVD2SLVNHOLMDWNHUWRLYDWWLODQWHLVWDMRLVVDKHW\|VNHQ
WHOLYlWLWVHQlLVHVWLLOPDQRKMDXVWDHLYlWXVNDOWDQHHWKlLULWlRKMDDMDD MDNRNLYDW
ROOHHQVD W\|YRLPDDHVLPHUNLNVLNLLUHHQ MDUHVXUVVLSXODQ YXRNVL0\|V+RYODQ
GLQ ± VHNl .DUMDODLVHQMDNXPSSDQHLGHQ± WXWNL
PXNVLVVDLOPHQLVDPDQVXXQWDLVLDRQJHOPLDMRWNDHVWlYlW ULLWWlYlQMDRSLVNHOL
MDOlKW|LVHQRKMDXNVHQ MDYDLNXWWDYDWYXRURYDLNXWXNVHHQ2KMDDMDWNRNHYDWNLQ
+LOOLQMDPXLGHQ ±PXNDDQRKMDXVWHKWlYlQUDVNDDNVLMDKDDVWD
YDNVLWHKWlYlNVLSRWLODVKRLWRW\|QRKHVVDNXQDMDQSXXWHRQHVWHHQlK\YlOOH
RKMDXVW\|OOHPLNlP\|WlLOHHP\|VWlPlQWXWNLPXNVHQWXORNVLDRSLVNHOLMRLGHQ
QlN|NXOPDVWDWDUNDVWHOWXQD 7lVVlWXWNLPXNVHVVDRSLVNHOLMDWWRLYDWHVLOOHRK
MDXNVHHQOLLWW\YlWULVWLULLGDWP\|VVLLQlPLWlRSLVNHOLMDVDDWHKGlMDRVDNRNL
VDDQHHQVDMRSDOLLDQSDOMRQYDOWXXNVLDLWVHQlLVHHQW\|VNHQWHO\\Q8VHLPPLWHQ
WlPlWXOLKXROHQDHVLOOHOllNHKRLWRRQOLLWW\YLVVlN\V\P\NVLVVlNXWHQ P\|V
5HLG6HDUOLQMDNXPSSDQHLGHQWXWNLPXNVHVVDVDLUDDQKRLWDMDRSLVNHOLMRL
GHQRKMDXNVHVWDOllNHKRLGRQDLNDQDMRVWD Nl\LOPLHWWlRVDDRSLVNHOLMRLVWD HL
ROHYDOYRWWXOllNHKRLGRQWRWHXWXNVHQDLNDQDWDLYDOYRQWDNRHWWLLQSXXWWHHOOLVHQD
\NVLN|QROOHVVD NLLUHLQHQ 7lPlQNDOWDLVHWO|\G|NVHWWXWNLPXNVHVVDRYDWKXR
OHVWXWWDYLDMDYDDWLYDWNRUMDDYLDWRLPHQSLWHLWl <NVLN|LVVlRQNLLQQLWHWWlYlKXR
PLRWDRKMDXVWHKWlYlQPDKGROOLVWDPLVHHQSRWLODVW\|QRKHVVDVHNlVHONH\WHW
WlYlVllQW|MlMRLGHQPXNDLVHVWLRKMDXVW\|WlWRWHXWHWDDQ0\|VRSLVNHOLMDQ
RPDDYDVWXXWDWXOHHNRURVWDD
7lVVlWXWNLPXNVHVVDSURIHVVLRQDDOLQHQSRWLODV MDKRLWRW\|WXOLHVLOOHWlUNHlQl
RSSLPLVHHQYDLNXWWDYDQDWHNLMlQl2SLVNHOLMDWQl\WWlYlWNLLQQLWWlYlQKXRPLRWD
WRLPLQWDWDSRLKLQUHIOHNWRLYDW QLLWlMDP\|VPDOOLRSSLYDW$PPDWWLODLVWHQRQ
V\\WlNLLQQLWWllKXRPLRWDWRLPLQWDWDSRLKLQVDDMDWHOOHQWRLPLQWDNXOWWXXULQSHUL\W\
PLVWlXXVLOOHDPPDWWLODLVLOOH± ODDGXNDVMDDPPDWWLPDLVHVWLWRWHXWHWWXKRLWRW\|
WRLPLLHVLPHUNNLQlMRQNDSRKMDOOHRSLVNHOLMDYRLWXUYDOOLVHVWLUDNHQWDDXXWWD

RVDDPLVWD2SLVNHOLMDWDUYRVWDYDW\KWHQlLVLlWLHWRRQSHUXVWXYLDWRLPLQWDWDSRMD
VHNlSRWLODVOlKW|LV\\WWlMDKDYDLQQRLYDWVHQWRWHXWXPLVWD0\|V/XRMXNVHQ
±WXWNLPXNVHQPXNDDQQl\WW||QSHUXVWXYDWWRLPLQWDWDYDWQlK
GllQWlUNHLQl RSSLPLVHQNDQQDOWDMD 6DDULNRVNHQPXNDDQWRWHXWHWXQ
KRLWRW\|QODDGXOODRQ\KWH\VKDUMRLWWHOXQODDWXXQ
2SLVNHOLMDWNXYDVLYDW\NVLN|QKDUMRLWWHOXNl\WlQWHLWlMDNRNLYDWWlUNHlQlKHLGlQ
WXORRQVDYDOPLVWDXWXPLVHQMDVXXQQLWHOPDOOLVXXGHQRKMDDMDQYDOLQQDVVDQLLKLQ
OLLWW\YLQHWLHGRWXV MDMlUMHVWHO\WHKWlYLQHHQ VHNlULLWWlYlQSHUHKG\W\NVHQ(ULODL
VHWRSLVNHOLMDQKXRPLRLYDWYDOPLVWHOXWNXWHQRKMDDMDQQLPHlPLQHQMDRSLVNHOL
MDQYDVWDDQRWWRVDLYDWRSLVNHOLMDWWXQWHPDDQRORQVDWHUYHWXOOHHNVLMDKDUMRLWWH
OXQDONDPDDQWHKRNNDDVWL1LPHW\QRKMDDMDQPHUNLW\VWlMD\KWH\WWlKDUMRLWWHOXQ
ODDWXXQRQWXRWXHVLOOHP\|VDLHPPLVVDWXWNLPXNVLVVD6DDULNRVNL\P
±6DDULNRVNL3HUHKG\W\VWlSLGHWWLLQWlUNHlQlNHLQRQDWXNHD
WDYRLWWHHOOLVWDRSSLPLVWD MDRSSLPLVPDKGROOLVXXNVLDMRWWDKDUMRLWWHOXYRLGDDQ
DORLWWDDWHKRNNDDVWLRSSLPDOOD 0\|V/RYHFFKLRQMDNXPSSDQHLGHQ
VHNl/XRMXNVHQ±PXNDDQK\YlKDUMRLWWHOXSDLNNRMHQNRNR
QDLVVXXQQLWWHOXQlKGllQRSSLPLVHQNDQQDOWDWlUNHlQl
2SLVNHOLMRLGHQYDVWDXNVLVVDRSLVNHOLMDYDVWDDYDQURROLMDPHUNLW\VROLNDVYDQXW
YXRVLHQDLNDQD\KlPHUNLWWlYlPPlNVL2SLVNHOLMDYDVWDDYDQlKWLLQWlUNHlQlRU
JDQLVRLMDQDNHKLWWlMlQlVHNlHULW\LVHVWLRSLVNHOLMRLGHQ K\YLQYRLQQLQWXNLMDKDU
MRLWWHOXQDLNDQD9lKHQW\Q\WRSHWWDMDQ WXNLMDRKMDDMDQUDMDOOLQHQDLNDSRWLODV
W\|QRKHVVDOLVllYlWRSLVNHOLMDYDVWDDYDQPHUNLW\VWl2SLVNHOLMDYDVWDDYLHQWRL
PLQWDDQMDVHQPDKGROOLVWDPLVHHQWXOLVLNLQSDQRVWDDMDWNRVVDHQWLVWl
HQHPPlQ<KWHQHYLHQWRLPLQWDWDSRMHQNHKLWWlPLQHQMDRKMDXVRVDDPLVHQYDU
PLVWDPLQHQKDUMRLWWHOX\NVLN|LVVlDXWWDLVLHULODLVWHQVHNDDQQXVWHQYlOWWlPL
VHVVlMDSDUDQWDLVLP\|VKDUMRLWWHOXNRNHPXNVHQODDWXD2SLVNHOLMDYDVWDDYLHQ
HULW\LVRVDDPLVWDWXOLVLNLQK\|G\QWllW\|\KWHLV|LVVl .DUMDODLQHQ\P
±RYDWNLQ WXWNLPXNVHVVDDQWRGHQQHHWRSLVNHOLMDRKMDDMLHQDUYLRLYDQRK
MDXVRVDDPLVHQVDK\YlNVLWDLW\\G\WWlYlNVLNXQWDDVRSLVNHOLMDYDVWDDYLHQDU
YLRWRPDVWDRKMDXVRVDDPLVHVWDDQROLYDWSDUKDLPPDW 7lPlSXROWDDWlVVlWXW
NLPXNVHVVDQl\WWl\W\YllRSLVNHOLMDYDVWDDYLHQPHUNLWWlYllURROLDMDRVDDPLVWD

+DUMRLWWHOX\PSlULVW|QNRNRQDLVLOPDSLLULQl\WWllYDLNXWWDYDQ RSLVNHOLMDQYLLKW\
Y\\WHHQMDNRNHPXNVHHQRSSLDLOPDQSDLQHLWDVDOOLYDVVD\PSlULVW|VVlQLLQ
HWWlRSSLPLQHQP\|VPDKGROOLVWXXSDUKDDOODPDKGROOLVHOODWDYDOOD 2SSLPLVWD
WXNHYD\KWHLV|OOLQHQ\NVLNN|PDKGROOLVWLRSSLPLVHQDUYRVWDHQMRNDLVWDROLWXU
YDOOLQHQMDNDQQXVWDYDNXQWDDV\KWHLV|OOLV\\GHQRQJHOPDWWHNLYlWLOPDSLLULVWl
DKGLVWDYDQMDHVWLYlWP\|VWDYRLWWHHOOLVHQKDUMRLWWHOXQ 5RPSSDVHQ±
WXWNLPXVP\|WlLOHHWlWlWXORVWD2SSLPLVHQMDK\YLQYRLQQLQOLVlNVLK\YlLOPDSLLUL
HGLVWll KRLGRQODDWXDMDRSLVNHOLMDQPRWLYDDWLRWDMDWNDDKRLWRW\|QRSLVNHOXDMD
W\|VVlNHKLWW\PLVWl 2SLVNHOLMDWNXYDVLYDWYXRVLHQDLNDQDWRLVWXYDVWLKHLGlQ
NRKWHOXXQVDOLLWW\YLlHSlNRKWLDNXWHQNLXVDDPLVWD +HQNLO|NXQQDQNXRUPLWWX
QHLVXXVMD\KWHLV|OOLV\\GHQRQJHOPDWQl\WWlLVLYlWSXUNDXWXYDQQHJDWLLYLVHOODWD
YDOODNRKGLVWXHQRSLVNHOLMRLKLQPLNlMRKWLMRSDDKGLVWXNVHQWXQWHLVLLQMDHSlLO\N
VLLQRPDVWDVRYHOWXYXXGHVWDDODOOH 0\|V+HOPLVHQ±PXNDDQ
DPPDWWLODLVWHQ\KWHLV|OOlRQVXXULYDLNXWXVDPPDWWLLGHQWLWHHWLQPXRGRVWXPL
VHHQ+DDVWHHW LOPDSLLULVVlP\|WlLOHYlWDLHPSLHQWXWNLPXVWHQWXORNVLD(VLPHU
NLNVL7HXKR5RWR6XORQHQ9LNEHUJ$DOWRQHQ	6DQNHOR±NXYD
VLYDWKDUMRLWWHOLMRLGHQ QHJDWLLYLVLDNRNHPXNVLDW\|QWHNLM|LGHQYlOLVLVWlVXKWHLVWD
MDW\|QWHNLM|LGHQVXKWHHVWDRSLVNHOLMRLKLQ7lVVlWXWNLPXNVHVVDP\|VHVLPLH
KHQURROLMDMRKWDPLVHQPHUNLW\VW\|QWHNLM|LGHQK\YLQYRLQQLOOHRSLVNHOLMDRKMDXN
VHOOHMDRSLVNHOLMDP\|QWHLVHOOHLOPDSLLULOOHQlKWLLQWlUNHlQl $LHPPDVVD5RFKHQ
MDNXPSSDQHLGHQ± WXWNLPXNVHVVDW\|\PSlULVW|QODDGXQODVNH
PLVHQP\|WlMRKWDPLVHOOHRQNLQDVHWHWWXHQHPPlQYDDWLPXNVLD
2SSLPLVPDKGROOLVXXGHW ROLYDWULLSSXYDLVLD\NVLN|QWRLPLQQDVWDMDRSSLPLVWLODQ
WHLGHQODDGXVWD2SSLPLVWLODQWHLGHQRGRWHWWLLQYDVWDDYDQRSSLPLVWDYRLWWHLWDMD
KXRPLRLYDQRSLVNHOLMDQDLHPPDQRVDDPLVHQMDNRNHPXNVHQ 7lPlHLDLQDWR
WHXWXQXWYDLNNDRSLVNHOLMDWNRNLYDWRKMDXNVHOODROHYDQPDKGROOLVXXVWDYRLWWDD
RLNHDQODLVHWRSSLPLVWLODQWHHW 6DDULNRVNHQPXNDDQ\NVLO|OOLVWlDPPDWWL
LGHQWLWHHWWLlNHKLWWlYlOOlRSSLPLV\PSlULVW|OOlRQNLQ \KWH\VKDUMRLWWHOXQODDWXXQ
2SLVNHOLMDWNRNLYDW WlUNHlQl RSLVNHOLMRLGHQWDUSHHWKXRPLRLYDW \NVLN|LVVlMlU
MHVWHW\WNRXOXWXNVHWMDNHVNXVWHOXWLODLVXXGHWVHNl\KWHLVW\|VVlRSSLODLWRNVHQ
NDQVVDMlUMHVWHW\WODERUDDWLR MDVLPXODDWLRNRXOXWXNVHW.RXOXWXVWHQNDXWWD

RSLVNHOLMDWNRNLYDWVDDYDQVDWDUSHHOOLVWDNOLLQLVWlWLHWRDMDWDLWRMDMRLWDWDDVNR
NHYDWVDDQHHQVDYlKlLVHVWLRSSLODLWRNVHVVD3DKNDOD\P
RYDWNLQWRGHQQHHWRSLVNHOLMRLGHQNOLLQLVLVVlWDLGRLVVDSXXWWHLWD.OLLQLVWHQWDLWR
MHQRVDDPLVHQYDUPLVWDPLVWDWXOLVLSRKWLD\KGHVVl\NVLN|LGHQMDRSSLODLWRNVHQ
UHVXUVRLPDQDMRWWDYDVWXXNOLLQLVWHQWDLWRMHQRSSLPLVHVWDHLROHDLQRDVWDDQ
W\|SDLNNRMHQYDVWXXOOD)ORWWMD/LQGHQRYDWKDYDLQQHHWVDPDQNDO
WDLVLDSXXWWHLWDMDWRGHQQHHWHWWlRSSLODLWRVWHQHWWlWHUYH\GHQKXROORQ\NVLN|L
GHQWXOLVLWHKGl\KWHLVW\|WlWDUNRLWXNVHQPXNDLVWHQRSSLPLVNRNHPXNVLHQ MlUMHV
WlPLVHNVL1lLQYRLWDLVLLQORSXOWDYDLNXWWDDSRVLWLLYLVHVWLDPPDWLOOLVXXGHQNHKLW
W\PLVHHQVHNlK\YllQSRWLODLGHQKRLWRRQ
2KMDXNVHOOLVHWOlKW|NRKGDWNXYDVLYDW NRNHPXNVLDRKMDDMDQYDLKWXYXXGHVWDMD
RKMDDMDQWDLGRLVWDMRLGHQPHUNLW\VROL \NVLO|OOLQHQMDP\|VULLSSXYDLQHQKDUMRLW
WHOXQMDRSLQWRMHQYDLKHHVWDRVDDPLVHQV\YHQW\HVVlRSLQWRMHQHGHWHVVl6D
PDQNDOWDLVLLQWXORNVLLQRQSllW\Q\WP\|V9HVWHULQHQNXPSSDQHLQHHQ
 2VDRSLVNHOLMRLVWDNRNLRKMDDMLHQYDLKWXYXXGHQRSSLPLVHQPRQLSXROL
VXXGHQPDKGROOLVWDMDQDMDRVDRQJHOPDOOLVHQDKDUMRLWWHOXQMDWNXYXXGHQNDQ
QDOWD1\N\LVHVVlW\|NXOWWXXULVVDHL ROHPDKGROOLVWDWDYRLWHOODRKMDDMDQS\V\
Y\\WWlYDDQRQHQQHPPLQNLQYDUDXGXWWDYD\KlVXXUHPSDDQYDLKWXYXXWHHQMD
RSHWHOWDYDK\|G\QWlPllQQlPlYDLKGRNVHWPDKGROOLVXXNVLQDPXXQPXDVVD
PRQLDPPDWLOOLVHHQRSSLPLVHHQ+HOPLVHQ±PXNDDQXXVLHQ
W\|QWHNLM|LGHQWXOLVLNLQROODYDOPLLWDMDWNXYDDQPXXWRNVHHQMDRSLQWRMHQDLNDQD
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±RYDWDLHPPLQ
WRGHQQHHW8XVLHQW\|QWHNLM|LGHQURROLDMDYDOPLXWWDRSLVNHOLMRLGHQRKMDXNVHHQ
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O|LQRSSLPLQHQYRLROODMRSD\KWHLQHQMDHWWXNRNHPXVRSLVNHOLMDQNDQVVD7X
ORNVLVVDRKMDXNVHQNRHWDDQSllVllQW|LVHVWLNXLWHQNLQSDUDQWXQHHQYXRVLHQDL
NDQD0\|V/XRMXNVHQ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ROHYDQPHUNLW\VWl.XLWHQNLQWlPlQ WXWNLPXNVHQWXORVWHQPXNDDQRSHWWDMDQ
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N|LWl YRLGD WXQQLVWDD /XRWWDPXNVHOOLVXXWWDMDDQRQ\\PL\WWlSDUDQQHWWLLQ'RR
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SXROLVHHQDLKHHVHHQSHUHKW\PLVHHQMDNRNRQDLVNXYDQPXRGRVWDPLVHHQNHV
NHLVLVWlVLVlOO|LVWlDLKHHVHHQOLLWW\HQ
$LQHLVWRQROOHVVDVDLUDDQKRLWRSLLULQRPDLVXXWWDWDUYLWWLLQDLQHLVWRQNl\WWlPL
VHHQOXSD7XWNLPXVOXSDDYDUWHQWHKWLLQ DPPDWWLNRUNHDNRXOXVVD K\YlNV\WW\
WXWNLPXVVXXQQLWHOPDMRQNDSHUXVWHHOOD VDLUDDQKRLWRSLLULDQWRLWXWNLPXVOXYDQ
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DQDO\VRLQWLLQYDUDWWLLQMRVXXQQLWHOPDYDLKHHVVDPDKGROOLVXXVDLNDWDXOXQPXXW
WDPLVHHQDLQHLVWRQODDMXXGHQYXRNVL
7XWNLPXNVHQWDXVWDW\|WlWHKWLLQKXROHOOLVHVWLSHUHKW\HQMDPXRGRVWDHQNXYDDL
KHHVWD7DXVWDWHRULDDQWXWXVWXWWLLQODDMDVWLVHNlXONRPDLVLLQHWWlNRWLPDLVLLQ
WXWNLPXNVLLQKDQNNHLVLLQODDWXVXRVLWXNVLLQHULODLVLLQNHKLWWlPLVW|LKLQMDDUWLNNH
OHLKLQSHUHKW\PlOOl2PDNRPSHWHQVVLMDNlVLWWHLGHQWXQWHPLQHQDXWWRLYDWUHOH
YDQWLQDLQHLVWRQHWVLQQlVVl/LVlNVLK\|G\QQHWWLLQLQIRUPDDWLNRQW\|SDQRVWDHW
VLWWlHVVlMXONDLVXMDHULWLHWRNDQQRLVWD7DXVWDWHRULDDQWXWXVWXPLVHVWDOlKWLHQ
SLGHWWLLQSlLYlNLUMDDMRKRQNLUMDWWLLQKXRPLRLWDMDSRKGLQWRMDWXWNLPXNVHQHULYDL
KHLVVD3lLYlNLUMDWRLPLWXNHQDPXLVWLOOHPLHOLNXYLHQMDSllWHOPLHQV\QQ\WW\l
7lPlDXWWDDDUYLRLPDDQWXWNLPXNVHQHULYDLKHLGHQOXRWHWWDYXXWWD7XWNLPXN
VHQHULYDLKHLVVDSDODWWLLQMXONDLVXMHQMDNLUMDOOLVXXGHQSDULLQWDXVWDWHRULDQMD
PHWRGLQVXKWHHQ
$EGXNWLLYLQHQDQDO\\VLYDDWLLWHNLMlOWllQKXROHOOLVXXWWDVLWHQYlOWHWllQULVNL
WHKGlYllULlWDLKlWLN|LW\MlSllWHOPLlO|\W\QHLGHQDMDWXVNRNRQDLVXXNVLHQNlVLW
WHO\VVl5nKROP± $QDO\\VLWRWHXWHWWLLQSHONLVWlPlOOlHQVLQDO
NXSHUlLVLOPDLVXWMDOXRNLWWHOHPDOODQLLWlXVHLVLLQDODOXRNNLLQ$ODOXRNNLHQ PXR
GRVWDPLVHQNDXWWDHGHWWLLQ\OlOXRNNLHQMDORSXOWDSllOXRNNLHQPXRGRVWDPL
VHHQ$QDO\\VLYDLKHHVVDOXRNLWWHOXDWHKWLLQXVHDDQNHUWDDQSLWlHQSHONLVWHW\W
LOPDLVXWPXNDQDMRWWDQHVDDWLLQOXRNLWHOWXDVLVlOO|QPXNDDQQLLQHWWHLQLLGHQ

VLVlOO|OOLQHQPHUNLW\VNDWRDLVL /DDGXOOLVHVVDWXWNLPXNVHVVDOLLDQVXXULMDUXQ
VDVDLQHLVWRQlKGllQPDKGROOLVHQDULVNLQlROHHOOLVWHQDVLRLGHQO|\WlPLVHOOH
7lVWlV\\VWlDLQHLVWRQDQDO\\VLQDONXYDLKHHVVDROLK\YlK\|G\QWllGHGXNWLL
YLVWDOlKHVW\PLVWDSDDDLQHLVWRQOXRNLWWHOXVVD.\OPl9HKYLOlLQHQ-XONXQHQ	
/lKGHYLUWD±1lLQYDUPLVWXWWLLQHWWlWXWNLPXNVHQNDQQDOWD
ROHHOOLVHWDVLDWVDDGDDQHVLOOH$QDO\VRLQQLQWRWXXGHQPXNDLVXXGHQYDUPLVWD
PLVHNVLDQDO\\VLWRWHXWHWWLLQRVLVVDMROORLQNHUUDOODDQDO\VRLWDYDQDLQHLVWRQ
PllUlROLSDUHPPLQKDOOLWWDYLVVDMDWXWNLPXVWXORVOXRWHWWDYD $LQHLVWRRQNH
UlWW\XVHDQYXRGHQDMDOWDMRWHQROLPDKGROOLVWDVDDGDWDUNHPSDDWLHWRDP\|V
RSLVNHOLMRLGHQNRNHPXVWHQRSLVNHOLMDRKMDXNVHQPXXWRNVLVWD WlOWlDMDOWD
.RVNDDLQHLVWRQKDYDLWWLLQVLLKHQWXWXVWXPLVHQMlONHHQROHYDQ UXQVDVYRLWLLQ
ROHWWDDWXWNLPXVWXORVWHQNXYDDYDQRSLVNHOLMRLGHQNRNHPXNVLDODDMDVWLMD ROHYDQ
K\|G\QQHWWlYLVVlRSLVNHOLMRLGHQKDUMRLWWHOXXQOLLWW\YLVVlNl\WlQWHLVVlMDRKMDD
PLVHVVD7lPlWDYRLWHWRWHXWXL7XORNVLDYRLGDDQOLVlNVLK\|G\QWllOLVllPllQ
\PPlUU\VWlRSLVNHOLMRLGHQQlN|NXOPDDQ RYDWKDQ KDUMRLWWHOXVVDROHYDWRSLVNH
OLMDWOlKW|NRKGLOWDDQRLNHDWKHQNLO|WNXYDDPDDQNRNHPXNVLDDQWXWNLWWDYLVWD LOPL
|LVWl$YRLPHWYDVWDXNVHWDQQHWDDQ KHWL &/(67SDODXWWHHVHHQYDVWDDPLVHQ
MlONHHQ7lPlQYXRNVLRQPDKGROOLVWDHWWl&/(67SDODXWWHHVVD HVLOOlROOHHW
WHHPDWRKMDDYDWYDVWDDMLDNlVLWWHOHPllQDYRLPHVVDSDODXWWHHVVDRVLWWDLQVD
PRMDLOPL|LWl7RLVDDOWDYDVWDXNVHWYRLYDWNXYDWDRSLVNHOLMDOOHPDKGROOLVHVWL
PHUNLW\NVHOOLVLQWlNRNHPXVWD2QKXRPLRLWDYDDHWWlRSLVNHOLMDWHLYlWYlOWWl
PlWWl QRVWDYDVWDXNVLVVDDQHVLLQDVLRLWDMRLKLQRYDWROOHHWW\\W\YlLVLl
$EGXNWLLYLQHQSllWWHO\OlKWHHDMDWXNVHVWDHWWlNDLNNLWXWNLPXVDLQHLVWRRQDLQD
YDOLGLDULVWLULLWDLVXNVLQHHQ7lOO|LQOXRWHWWDYXXWWDSRKGLWWDHVVDDLQRDVWDDQWXWNL
MDQWHNHPlWSllWHOPlWRYDWDUYLRLQQLQNRKWHHQD*U|QIRUV±7XW
NLPXNVHVVDNXYDWDDQHVLPHUNHLQSllWHOPLHQV\QW\l7XWNLPXVWXORNVLDNXYD
WHVVDNHUURWWDDQPLKLQWXONLQQDWSHUXVWXYDWMDPLOOlWDYDOODSllWHOPlWRYDWV\Q
W\QHHW3HUXVWHOXQWXNHQDRQK\YlNl\WWllOlKGHYLLWWHLWlMRWWDYRLGDDQ
LOPHQWllWXWNLMDQRPDSHUHKW\QHLV\\VHHWWLV\\V MDOXRWHWWDYXXVN\V\P\NVLLQ
.\OPl	-XYDNND±7XWNLPXNVHQXVNRWWDYXXWWDSRKWLHVVDYLLWD
WDDQ NLUMDOOLVXXWHHQVHNlNHUURWDDQWXWNLPXNVHQHWHQHPLQHQMD WXORNVLLQSllV\

W\|QXVNRWWDYXXGHQMDYDKYLVWHWWDYXXGHQOLVllPLVHNVL$LQHLVWRQODDMXXVPDK
GROOLVWLVHQHWWlVDPDQNDOWDLVXXGHWWRLVWXLYDWDLQHLVWRVVDMDQlLQPDKGROOLVWLYDW
SllWHOPLHQWHRQOXRWHWWDYDOODWDYDOOD7XORNVHWRYDWVLLUUHWWlYLVVlYDVWDDYDDQ
WHUYH\VDODQNOLLQLVHHQ\PSlULVW||Q MDK\|G\QQHWWlYLVVl\OHLVHVWLWHUYH\VDODQ
KDUMRLWWHOXQNHKLWWlPLVHVVlVLOOlQHNXYDDYDWRSLVNHOLMRLGHQNRNHPXNVLD
XVHLVVDHUL\NVLN|LVVlXVHDPPDQYXRGHQDLNDQD
 -RKWRSllW|NVHWNHKLWWlPLVHKGRWXNVHWMDMDWNRWXWNLPXVDLKHHW
2SLVNHOLMDRKMDXNVHQMDRSSLPLV\PSlULVW|QODDWXDMDNHKLWWlPLVHQYDLNXWWD
YXXWWDYRLGDDQWDUNDVWHOODMDHGHOOHHQNHKLWWllRSLVNHOLMDSDODXWWHLGHQDYXOOD
$YRLPLHQYDVWDXVWHQ DQDO\VRLQQLOODRQPDKGROOLVWDKDYDLWDYXRVLHQDLNDQDWHK
G\QNHKLWWlPLVW\|Q\KWH\V RSLVNHOLMRLGHQNRNHPXNVHHQ KDUMRLWWHOXVWD$EGXNWLL
YLQHQPHQHWHOPlVRSLLK\YLQNl\WHWWlYlNVLWXWNLPXNVHVVDMRQNDDLQHLVWRRQ
UXQVDVMDMRQNDDLKHDOXHHVWDRQMRROHPDVVDSDOMRQWLHWRD
7XORNVHWDQWDYDW XXVLD QlN|NXOPLDNOLLQLVHVVl\PSlULVW|VVlWDSDKWXYDDQKDU
MRLWWHOXXQ 7lPlQRSLQQl\WHW\|QWXORVWHQSRKMDOWDYRLGDDQWRGHWDHWWlMDWNX
YDVWLPXXWWXYDVVDMDNHKLWW\YlVVl\KWHLVNXQQDVVDMDWHUYH\GHQKXROORQWRLPLQ
QRLVVDRSLVNHOLMDRQRVD\KlKDDVWHHOOLVHPSDDWRLPLQWD\PSlULVW|lPLNlWDU
NRLWWDDP\|VKDUMRLWWHOXQMDRKMDXNVHQOXRQWHHQPXXWWXPLVWD
+DUMRLWWHOX\PSlULVW|QWRLPLQWDQl\WWllRKMDDYDQ WRWHXWXYDDKDUMRLWWHOXDPXR
GRVWXYDDRKMDXVVXKGHWWDVDDWXDRKMDXVWDMDRSSLPLVWD2SSLODLWRNVHQMDRSHW
WDMDQURROLDHLWXOHXQRKWDDKDUMRLWWHOXMDNVRMHQVXXQQLWWHOXVVDMDWRWHXWXNVHVVD
VHNlNOLLQLVHVVlRSHWXNVHVVDNXQRSLVNHOLMDWKDUMRLWWHOHYDW\KlYDDWLYDP
PDVVD\PSlULVW|VVl
/LLNNXYXXVYDLKWXYDWRKMDDMDWMD \PSlULVW|WWXRYDWKDDVWHHQ\NVLO|OOLVHQRK
MDXVVXKWHHQPXRGRVWXPLVHOOH7\|QNXYDWPXXWWXYDW PRQLSXROLVHPPLNVLMD
PRQLDPPDWLOOLVHPPLNVLMROORLQ\KWHLVW\|QPHUNLW\VMDYDOPLXVMDWNXYDDQPXX
WRNVHHQWXOHHRVDNVLW\|Wl0\|VRSLVNHOLMDQNRKGDOODVHWDUNRLWWDDWDUYHWWDVR

SHXWXDQRSHDVWLHULODLVLLQWLODQWHLVLLQMD\KWHLV|LKLQ 7RLVDDOWDRSLVNHOLMDWQl\WWl
YlWROHYDQYDOPLLPSLDPRQLDPPDWLOOLVHPSDDQRSSLPLVHHQVHNl YDLKWXYLLQWL
ODQWHLVLLQ MD RKMDDMLLQPLNlOLKDUMRLWWHOX\PSlULVW|PDKGROOLVWDDRSSLPLVHQ +HLWl
WXOHHHGHOOHHQYDOPLVWDDPXXWWXYLLQRSSLPLV\PSlULVW|LKLQVLOOlRSLVNHOLMRLGHQ
RGRWXNVHWQl\WWlLVLYlWROHYDQRVLWWDLQULVWLULLGDVVDNl\WlQQ|QVXKWHHQ .OLLQLV
WHQWDLWRMHQVXKWHHQRSHWXVQl\WWlLVLVLLUW\QHHQHQWLVWlHQHPPlQKDUMRLWWHOX
\PSlULVW|LKLQRSSLODLWRVWHQVLMDDQMRQNDRSLVNHOLMDWNRNHYDWKDDVWHHOOLVHQD
3XXWWHHOOLVHWYDOPLXGHW YDLNHXWWDYDWKDUMRLWWHOXMDNVRMHQDORLWXVWDMDYLHYlWDLNDD
WHKRNNDDOWDRSSLPLVHOWDNOLLQLVWHQWDLWRMHQVXKWHHQ2KMDDMD HLYlOWWlPlWWl
S\VW\ RPDQW\|QVlRKHVVD YDVWDDPDDQ\KlNDVYDYDDQRKMDXVMDRSHWXVWHKWl
YllQNOLLQLVHQKDUMRLWWHOXQDLNDQD3URIHVVLRQDDOLQHQSRWLODVW\| MDVDPDQDLNDL
QHQRSLVNHOLMDRKMDXVRQKDDVWHHOOLVWDPXWWDWlUNHllVLOOlRSLVNHOLMDWPDOOLRSSL
YDWMDPXRGRVWDYDWNXYDDWXOHYDVWDDPPDWWLURROLVWDDQNl\WlQQ|QWLODQWHLVVD
2KMDDMLHQSXXWWHHOOLQHQRVDDPLQHQNl\WHWWlYLVVlROHYDQDMDQQLXNNXXVW\|Q
KHNWLV\\VMD RUJDQLVDDWLRLVVDWDSDKWXYDWPXXWRNVHWDOWLVWDYDW KHQNLO|NXQQDQ
SDLQHHQDOOHMROORLQRSLVNHOLMRLGHQRKMDXVVDDWWDDNlUVLl
7lPlQRSLQQl\WHW\|QWXORNVHWYRLYDWWRLPLDSRKMDQD WHUYH\VDODQKDUMRLWWHOXQMD
RKMDXNVHQODDGXQ NHKLWWlPLVW\|OOHMRNDYRLWXOHYDLVXXGHVVDQlN\l WXOHYLHQ
NROOHJRLGHQRVDDPLVWDVRVVDW\|HOlPlYDOPLXNVLVVDMDW\|HOlPllQVLLUW\PLVHQ
PLHOHNN\\GHVVl2SLVNHOLMRLGHQRVDDPLVHQ YDUPLVWDPLVHNVL MDKDUMRLWWHOXQODD
GXQSDUDQWDPLVHNVL RQODDGLWWDYDXXGHQODLVLD KDUMRLWWHOX MDRKMDXVSHULDDWWHLWD
MD WHKWlYlHQHPPlQ\KWHLVW\|WlRUJDQLVDDWLRLGHQMDRSSLODLWRVWHQYlOLOOlVHNl
PXRGRVWHWWDYDXXGHQODLVLDRKMDXNVHQDSXYlOLQHLWl7lPlQWXWNLPXNVHQSH
UXVWHHOODHVLWHWllQVHXUDDYDWNHKLWWlPLVWHKWlYlW
 2KMDDPLVHQWDYRLWWHHOOLVXXWHHQ RQ NLLQQLWHWWlYlHQWLVWlHQHPPlQKXR
PLRWD \KWHLVW\|VVl RSSLODLWRVWHQMDKDUMRLWWHOXRUJDQLVDDWLRLGHQYlOLOOl
2SLVNHOLMDQ\NVLO|OOLVHWWDUSHHWWXOHHKXRPLRLGD QLLQ KDUMRLWWHOX\NVLN|VVl
WDSDKWXYDVVDNXLQ RSSLODLWRNVHQRSHWWDMDQNLQ RKMDXNVHVVD 7lKlQYRL
WDLVLLQ K\|G\QWllHVLPHUNLNVLRSLVNHOLMDQMDRSHWWDMDQ\KGHVVlWHNHPll
KHQNLO|NRKWDLVWDKDUMRLWWHOXVXXQQLWHOPDDMRKRQRKMDDMLHQSHUHKW\PL

VHOOlROLVL PHUNLWWlYlURROL0DOOLVVDNRURVWXLVLRSLVNHOLMDQRPDDNWLLYL
VXXVNXWHQ YDOPLVWDXWXPLQHQ KDUMRLWWHOXMDNVROOH VHONHlWWDYRLWWHHWMD
QLLGHQ VllQQ|OOLQHQWDUNLVWDPLQHQ+HQNLO|NRKWDLVHQKDUMRLWWHOXVXXQQL
WHOPDQSRKMDOWDRSLVNHOLMDQRKMDXNVHQVLVlOO|WRKMDDMDW VHNlKDUMRLWWHOX
\PSlULVW|W YRLWDLVLLQPllULWHOOl RUJDQLVDDWLRVVDMRHQQDOWDPDKGROOLVLP
PDQWDUNDVWLPLNlYRLVLKHOSRWWDDP\|VRSLVNHOLMRLGHQVRSHXWXPLVWDWX
OHYLLQPXXWWXYLLQ WLODQWHLVLLQ
 7DYRLWWHHOOLVXXGHQWXNHPLVHNVLRSHWWDMDQWXNLMDRKMDXVWXOHHROODP\|V
HQWLVWl\NVLO|OOLVHPSll MDOLVlNVLWXOLVLSRKWLDXXVLD YDLKWRHKWRMDRKMDD
PLVHOOH9RLVLNRRSHWWDMD RVDOOLVWXD NOLLQLVLLQRSSLPLVWLODQWHLVLLQKDUMRLWWH
OX\NVLN|VVlMDWXRGDQlLQYDKYHPPDQWXHQKDUMRLWWHOLMDOOH" 2SLVNHOLMD
YDVWDDYLHQURROLDWXOLVLYDKYLVWDDWDLSRKWLDPXLWDYDLKWRHKWRMDMDMRSD
XXVLDDPPDWWLU\KPLlWDL WHKWlYlQNXYLDRSLVNHOLMDQ RKMDDPLVHQSDUDQWD
PLVHNVL7lPlWXOHHN\VHHVHHQHWHQNLQ PLNlOLDPPDWWLODLVHQDVLDNDV
W\|QRKHVVDDQWDPDOOHRKMDDPLVHOOHHLYRLGDUHVXUVRLGD DLNDDULLWWlYlVWL
1lLQYRLWDLVLLQ YlOWWllRSLVNHOLMRLGHQNRNHPD ULLWWlPlW|QRKMDXVMD HSl
DVLDOOLQHQNRKWHOXVHNlHVLPHUNLNVLRSLVNHOLMDQ OLLDQ LWVHQlLVHVWlW\|V
NHQWHO\VWlMRKWXYDWYDDUDWLODQWHHW
 2SLVNHOLMDRKMDXNVHHQMDKDUMRLWWHOXXQOLLWW\YLlVllQW|MlMDNl\WlQW|Ml WX
OHHVHONL\WWllMD\KWHQlLVWllRUJDQLVDDWLRLVVD 2SLVNHOLMRLGHQRSSLPLV
PDKGROOLVXXNVLHQRLNHXNVLHQMDUDMRLWXNVLHQWXOLVLROODVDPDQODLVLDKDU
MRLWWHOX\NVLN|VWlULLSSXPDWWDMRWWDRSSLPLVWDYRLWWHLVLLQRQPDKGROOLVWD
SllVWl
 +DUMRLWWHOX\NVLN|LGHQMDRSSLODLWRVWHQWXOLVL\KGHVVlODDWLDKDUMRLWWHOXMDN
VRLOOHVHONHlW\OHLVHVWLNl\WHWWlYlWWDVRW 7lPlQMlONHHQKDUMRLWWHOX\NVL
N|WYRLVLYDWKDUMRLWWHOXSDLNNDNXYDXNVLVVDDQYLLWDWDQlLKLQWDVRLKLQMRWWD
RSLVNHOLMDWRVDLVLYDWYDOLWDRLNHDQODLVHQKDUMRLWWHOXSDLNDQ+DUMRLWWHOX
SDLNNDYDVWDLVL RSLQWRMHQYDLKHWWD VHNlKDUMRLWWHOXMDNVRQMDRSLVNHOLMDQ
WDYRLWWHLWD +DUMRLWWHOXSDLNDQYDOLQQDVVDRSHWWDMDQURROL RKMDDMDQD RQ WlU

NHlKlQHQWXOHHRKMDWDRSLVNHOLMDDRLNHDQWDVRLVHQKDUMRLWWHOXMDNVRQYD
UDDPLVHHQ+DUMRLWWHOXMDNVRQWDVRYRLWDLVLLQKXRPLRLGDP\|VVXXQQLWHO
WDHVVDRKMDDMDYDOLQWRMD \NVLN|VVl1lLQROLVLPDKGROOLVWD YlOWW\lRKMDD
MDQRPDDQRVDDPLVHHQNRNHQHLVXXWHHQ MDRKMDXVYDOPLXNVLLQOLLWW\YLOWl
RQJHOPLOWDMRLWDRSLVNHOLMDWNXYDVLYDWWlVVlWXWNLPXNVHVVD
 2SSLODLWRVWHQWXOLVLNLLQQLWWllKXRPLRWDRLNHDQODLVHQWLHGRQMDRLNHDQODLV
WHQWDLWRMHQRSHWWDPLVHHQ2SSLPLVWLODQWHLWDYRLWDLVLLQMlUMHVWllHQHP
PlQ\KWHLVW\|VVlKDUMRLWWHOXRUJDQLVDDWLRLGHQNDQVVD MDK\|G\QWll ROH
PDVVDROHYLD VLPXODDWLR MDYLUWXDDOLRSSLPLVPDKGROOLVXXNVLDMRWWDRSLV
NHOLMRLGHQWDLGRWYDVWDLVLYDWW\|HOlPlQWDUSHLWD0\|VPRQLDPPDWLOOLVLD
RSSLPLVWLODQWHLWDNXWHQ RSHWXVSROLNOLQLNRLWDYRLWDLVLLQV\VWHPDDWWLVHVWL
K\|G\QWllQLLQRSLVNHOXQNXLQKDUMRLWWHOXQNLQDLNDQD
-DWNRVVDROLVLWDUSHHQ NXXOODP\|V RSHWWDMLHQMDRKMDDMLHQQlN|NXOPLDVHNl
KHLGlQNRNHPXNVLDDQ NOLLQLVWHQWDLWRMHQRSHWWDPLVHHQ KDUMRLWWHOXLGHQ WDYRLW
WHHOOLVXXWHHQMDRSLVNHOLMRLGHQRVDDPLVHQYDUPLVWDPLVHHQ OLLWW\HQ 0\|VRSLV
NHOLMRLGHQ QlNHP\NVLlKHLGlQRPLVWDYDOPLXNVLVWDDQMDNOLLQLVHQKDUMRLWWHOXQ
RVDDPLVYDDWLPXVWHQNRKWDDPLVHVWDROLVLWDUSHHQWDUNHPPLQVHOYLWWll 2SLVNH
OLMDRKMDXNVHQNHKLWWlPLQHQHGHOOHHQRQWlUNHllMRWWDWXOHYDLVXXGHVVD\NVLO|OOL
VHWRSLVNHOLMDW \NVLO|OOLVLQHWDLWRLQHHQMDWDYRLWWHLQHHQ WXOLVLYDWSDUHPPLQNRKGD
WXNVL
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